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PHAN I. GIOT THIEU VCBS

1. Thong tin vé cong ty

Cong ty TNHH Ching khoan Ngan hang TMCP Ngoai thugng Viét Nam (VCBS)
dugc thanh lap theo Quyét dinh s6 27/QDb-HDPQT ngay 07/01/2002 cia H6i dong Quan tri
Ngan hang Ngoai thuong Viét Nam. La mot trong nhitng cong ty ching khoan ra dGi sém
nhat trén thi trudng chirng khoan Viét Nam, vdi von diéu 1€ ban dau 60 ty dong Viét Nam,
ngay nay VCBS da va dang I6n manh khéng nging. Von diéu & ciia VCBS tai thdi diém
nam 2009 la 700.000.000.000 (Bay tram ty dong).

f Tén Cong ty : Cong ty TNHH Chitng khoan Ngan hang TMCP Ngoai
thuang Viét Nam

f Tén tiéng Anh : Vietcombank Securities Co.,Ltd

f Tén giao dich viét tat : VCBS

f Vvon diéu lé : 700.000.000.000 VND (Bay tram ty dong)

f Trusé chinh : Tang 12 & 17 Toa nha Vietcombank, 198 Tran Quang
Khai, Quan Hoan Kiém, Ha NGi

f Dién thoai : (04) 39366990

f Fax : (04) 39360262

f Email : headquarter@vcbs.com.vn

f Website : www.vcbs.com.vn

f Nganh nghé hoat dong: VCBS dugc phép thuc hién tat ca cac nghiép vu chirng

khoan va kinh doanh chiing khoan, bao gom:
M0i giGi Chirng khoan;

Pau tu Ching khoan;

Tu doanh;

Luu ky Chirng khoan;

Bao lanh Phat hanh;

Tu van Tai chinh Doanh nghiép.

S0 lugng tai khoan: 47.000 tai khoan.
Cac thanh tuu ndi bat

©o N — o o © ©o o o

La cong ty chitng khoan dau tién tai Viét Nam cung cap dich vu giao dich chirng
khoan qua mang Internet vdi tién ich Cyber Investor.

9 La dadn vi dau tién thanh cong trong viéc khai pha hoat dong tu van phat hanh, bao
Ianh phat hanh ¢6 phiéu doanh nghiép.
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9 D&n d4u trong linh vuc mdi gidi trai phiéu, bdo I&nh phat hanh trai phiéu Chinh phu,
trai phi€u dia phuong va trai phi€u doanh nghiép.

3. Cacdich vu chinh
a. Méigi [L FKiQJ NKRiQ

Ngay khi m@ tai khoan giao dich tai VCBS, Quy khach hang sé thuc su yén tam va hai
long Vvéi cac tién ich giao dich cia VCBS bao gom:

¥gién ich Quan ly tai khoan:
Cam két dam bao quyén Igi khach hang
Bao mat thong tin tai khoan khach hang.
Luu trir thong tin tai khoan

¥Tién ich bat I1énh giao dich:

Toc db xur ly Iénh: nhanh, chinh xac va an toan trong tat ca cac trudng hgp dat
Iénh/slra 1Eénh/ huy Iénh.

Phuong thdc nhan Iénh: da dang vdi nhiéu phuang thirc dat 1énh khac nhau nhu:
truc tiép tai quay, qua dién thoai, qua fax, qua internet.

Giao dich qua Internet — tinh uu viét cia Cyber Investor: Truy van thong tin tai
khodn 24/24; D4t 1énh mua, ban, sifa va hly Iénh chiing khoan truc tuyén; Ung trudc
tién ban chirng khoan truc tuyén; Nhan thong tin phan tich, cac thong tin hitu ich VCBS
cung cap cho khach hang; Truy cap bang gia chat lugng cao, cap nhat lién tuc trong
phién giao dich.

b. 71 WO ydX MKQJ NKRIiQ

VGi phuong cham hoat dong “Khach hang 13 trong tdm”, VCBS ludn san sang cung

cap tdi cac khach hang nhirng thong tin dit liéu hitu ich trén thj trudng chidng khoan:

¥ Cung cap két qua phan tich chirng khoan va thi trudng chiing khoan: cap nhat
thudng xuyén cho khach hang céc thdng tin tng hgp vé tinh hinh kinh t& vi mé trong
nudc va thé gidi, phan tich nganh, nhém cdng ty, két qua phan tich ky thuét nhitng cd
phiéu khach hang quan tam.

¥ Tu van chién lugc va ky thuat giao dich: khuyén nghi khach hang cac chién lugc
dau tu thich hop, ky thuét giao dich dé ra vao thi trudng & nhiing thdi diém hap ly.

% Gilr lién lac véi khach hang 24/24: thanh 1ap riéng bd phan phuc vu khach hang t&
chlrc nham dam bao dap ng va x{r ly nhanh nhat moi nhu cau cta khach hang.

c. /IX MchiQJ NKRiQ

Ngay tir ngay dau thanh 1ap, VCBS da ky két cac hogp dong quan ly sé c¢6 déng cho
nhiéu cong ty dai ching chua niém yét va da nhan luu ky cho hang nghin nha dau tu
chitng khodn. Vi su’ hd trg v& cdng nghé va nhan su ¢ nhiéu kinh nghiém, hoat dong
luu ky chiing khoan ctia VCBS d& hd trg hiéu qua cho nha dau tu.

d. 71 Yo QawWhinh doanh nghi , S
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Hoat dong tUr nhitng ngay dau thanh I3p cla thi trudng chirng khoan Viét Nam, VCBS
ludn quan tdm chl trong ddy manh phét trién cac dich vu tu van tai chinh doanh
nghiép, cung cap cho khach hang cac gdi dich vu da dang va chuyén nghiép:

% Tu van chuyén d6i Doanh nghiép:
f Tu van c6 phan hoa doanh nghiép nha nudc;

f Tu van chuyén d6i cac doanh nghiép c6 v8n dau tu nudc ngoai thanh cdng
ty c6 phan;

f Tu van chuyén déi céng ty trach nhiém hitu han thanh céng ty cd phan va
nguagc lai;

f Tu van sap nhap, hgp nhat, chia, tach doanh nghiép.

% Tu van phat hanh chi’ng khoan: la cau ndGi hiéu qua gilta doanh nghiép vdi nha
dau tu, hd trg doanh nghiép tr giai doan xac dinh nhu cu cua thi trudng, xay dung
phuong an kha thi phat hanh chirng khoan riéng Ié hodc ra cong ching, dén phan phdi
chiing khoan tdi cac nha dau tu. Bén canh do, VCBS san sang cung cdp cac dich phu hd
trg nhu: Tai cg cdu von, Tu van quan ly rui ro vé tai chinh cia Doanh nghiép...

% Tu van niém yét: P& dam bao doanh nghiép niém yét thanh cong, VCBS da xay
dung mét quy trinh niém yé&t chudn muc véi 16 trinh cu thé phu hgp véi hoan canh va
diéu kién thuc t€ cua tung doanh nghiép, tir viéc khao sat, danh gia thuc trang doanh
nghiép, 18p ho sc xin ch&p thun tir cd quan nha nudc cd thdm quyén, luu ky, niém yét
va ho trg doanh nghiép sau niém yét.

¥ Tu van tai cau trdc doanh nghiép: VCBS thuc hién vai tro la cau ndi xuc tac cho
tién trinh thuc hién mua ban, sap nhap doanh nghiép thong qua tu van cac thu tuc phap
ly can thiét lién quan, nhitng phan tich, xac dinh gia tri doanh nghiép, dinh ra muc gia
mua ban hgp ly va phuang thic phu hgp vaéi tinh hinh cla doanh nghiép.

e. B 'Ran, "L Oé SEIWMhKQJ NKRIiQ

VBCS gilip t6 chiic phat hanh thuc hién cac thd tuc trudc khi chao ban ching
khoan, nhdn mua toan bd gia tri chitng khodn ctia t& chilic phat hanh dé ban lai hodc mua
s6 chiing khoan con lai chua phan phoi hét. SI dung dich vu Bao lanh Phat hanh ciing
ddng nghia vai viéc moi rii ro lién quan tdi dgt phat hanh chiing khoan cta khach hang
dugc chuyén giao hoan toan cho VCBS.

Song song Vvdi dich vu Bao lanh Phat hanh, VCBS con cung cap thém dich vu bai ly
Phat hanh, tao su’ da dang cho khach hang chon Iua cac hinh thirc dich vu phu hgp. Dich
vu Pai ly Phét hanh la viéc VCBS nhén ban chiing khoan cho t6 chirc phat hanh. Khac vdi
dich vu Bao 1anh Phat hanh, khach hang khéng nhan dugc mot cam két chac chdn nao tir
VCBS va phai chiu moi rui ro cta dgt phat hanh.
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PHAN II. THONG DIEP CUA CHU TICH HPTV VA GIAM POC CONG TY

Quyv ™ WKkQ!IP|Q

Sau nhiéu ndm kinh t€ tang trudng cao va lién tuc thi dau nam 2008, kinh t€ Viét
Nam d3 10 dién rd nhitng bat 8n ndi tai: thdm hut ngén sach cao, lam phat phi ma, nhap
siéu I6n va ty gia bién déng phic tap. Dén nlra cudi nam 2008, cudc khung hoang tai
chinh va kinh t& toan cau dién ra trén dién rong, gay dinh tré kinh t& va gidm phat.
Nhitng khé khan dén don dap trong mot nam da tac dong nghiém trong tdi nén kinh té€
Viét Nam, cling nhu thi trudng chirng khoan. Cac chi s6 Vn-Index va Ha-Index da sut
giam gan 70% so v&i dau nam 2008. Gia tri giao dich trén toan thi trudng cling lién tuc di
xuéng. Hau qua la nguobn thu tir hoat dong kinh doanh clia cac cong ty chirng khoan bi

anh hudng manh.

Trong bGi canh méi trudng kinh doanh bién dong manh, su’ canh tranh ngay cang
quyét liét gilra cac cong ty chirng khoan da dat ra nhirng thach thirc 16n cho VCBS. Trudc
tinh hinh d8, VCBS d& nhanh chdng trién khai cac bién phap dé nang cao chét lugng dich
vu, dua ra mét s6 dich vu mdi, tién ich hon cho nha dau tu. Vi vay, trong nam 2008,
VCBS van tiép tuc ndng cao stic canh tranh, gilf vitng vi tri 1& mdt trong nhitng cong ty
chiing khoan cd thi phan méi gidi I6n nhat trén thi trudng. Ddc biét, thi phan méi gidi trai
phiéu ctia VCBS trong ndm 2008 dan dau toan thj trudng véi mitc 47,4% bd xa ddi thi
canh tranh tiép theo; thi phan mdi gidi b phiéu, chng chi quy chiém gan 5,33% toan thj
trucng.

Trong ndm 2008, VCBS dét trong tdm vao viéc kién toan t& chirc bd may, 6n dinh
nhan sy va nang cao cong tac quan tri doanh nghiép. Mdc du thi trudng nhan su trong
nganh chi’ng khoan bién dong manh, v&i hang loat cong ty giam bién ché, nhung VCBS
van gilt vitng doi ngli can bd, 6n dinh v& mét nhan su’ chudn bi cho su phuc hdi cla thi
trudng va phat trién clia Céng ty trong tuang lai. Cac hoat ddng quan tri rdi ro, kiém tra
ndi bd dudc VCBS dé cao bang cach tang cudng nhan su’ cho cac bd phan nay. Xac dinh
yéu t6 cong nghé thong tin hién dai déng vai tro trung tdm, trong nam 2008 VCBS ti€p
tuc dau tu vao hé théng cong nghé nham tao dung mot hé théng giao dich hién dai véi
toc do xr ly 1énh nhanh hang dau thi trudng, viéc dau tu vao cong nghé la mot dinh
hudng phat trién 1au dai cia cong ty.

TKID 490 °

Xac dinh moi trudng va hoat dong kinh doanh chirng khoan con tiép tuc kho khan,
Ban lanh dao VCBS lua chon muc tiéu cia VCBS trong ndm 2009 I3 tdng trudng 6n dinh
va bén viing. VCBS xac dinh muc tiéu duy tri thi phan méi giGi ndm trong nhém top 5
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cbng ty chidng khoan co thi phan méi gidi I6n nhat. Cac giai phap nhu tdng cudng nang
luc tai chinh di d6i v&i quan ly chit ché rdi ro, &p dung chudn muc quan tri hién dai; tiép
tuc dau tu cdng nghé két hop vdi nghién cliu, ing dung san phdm mdi cé tinh canh tranh
cao, chon loc m@ rong hé thong mang Iudi chi nhanh, phong giao dich tai cac vung co

tiém nang... dugc xac dinh la nhirng nhiém vu cc ban cta VCBS trong nam 2009.

Trong khé khdn - thir thach, thi trudng ludn &n chifa nhitng co hdi thanh cong
danh tdng cho nhithg cdng ty biét vuan 1&n tim 16i di riéng dé khdng dinh chinh minh. Su
dao thai khac nghiét cia méi truong kinh doanh chling khoan trong ndm 2008 sé gilp
VCBS khang dinh dugc thé€ manh cia minh. Viing vang trong nghiép vu va lao déng sang
tao trong moi hoan canh, cung véi niém tin cia Quy khach hang va su hgp tac tich cuc
cla cac dbi tac truyén thong, chidng t6i tin tudng “vu mua bdi thu” sé trd lai trong tuong
lai gan mot khi cac khd khan kinh té di qua, thi trudng chirng khoan Viét Nam phuc hoi
tra lai.

Vi nhitng dinh hudng ding dan va dau tu 1au dai cho tuong lai, VCBS sé ludn
dong hanh cung quy khach hang va cac doi tac tin cay vugt qua thur thach di téi thanh

cbng.

Chu tich Hoi dong thanh vién Giam doc Cong ty

( Y& ky) ( JAKY)
Nguyén Thi Thu Ha Nguyén Thi Bich Lién
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PHAN III. CHIEN LUQC PHAT TRIEN

Tam nhin chién lugc

Trd thanh Ngan hang dau tu hang dau trén thi trudng Viét Nam la mét thuc thé quan
trong cla 7/3 2AN TAl CHINH VIETCOMBANK trong mang hoat dong Ngan hang
dau tu.

S&r ménh VCBS

Paoi vai thi truong chirng khoan: Nhiém vu cia VCBS la dong gop manh mé
vao su nghiép xay dung va phat trién cla thi trudng chling khoan Viét Nam, thic ddy nén
kinh t€ tai chinh Viét Nam phét trién bén viing.

Pai vai khach hang: Nhiém vu cia VCBS la cung cap cho khach hang dich vu tai
chinh da dang chat lugng, dua trén ndng luc cia VCBS Vvé tai chinh, cdng nghé, chuyén
moOn va mang ludi kinh doanh, " &« QJ NKIiFK KjQJ YOG WKIQ&JIY

Pai vGi can bd VCBS: VCBS cam két xdy dung va phét trién mot méi trudng lam
viéc chuyén nghiép, cdng béng, tao diéu kién thuan Igi d& mdi ca nhan phat huy hét ndng
luc, nhiét huyét va tinh sang tao dong thdi xay dung mot ban sdc van hoa doanh nghiép
riéng.

Chién lugc kinh doanh

V@i ton chi “Khach hang la trong tam”, VCBS ludn hudng t&i muc tiéu cudi cung la
phuc vu tdt ca cac ddi tugng khach hang trong va ngoai nudc nham dap (ng t6i da nhu
cau cla khach hang. P& dat dugc muc tiéu nay, VCBS hudng chién lugc kinh doanh cla
cong ty vao cac mang hoat dong nhu: nang cao chat lugng dich vu, nang cap hé théng
giao dich va céng nghé thong tin nhdm gil vitng vi tri dan dau thi trudng trong linh vuc
cong nghé, gilp khach hang giao dich thuan tién, nhanh chéng, dam bao an toan bao
mat
Chién luwgc phat trién san pham- dich vu

VCBS hudng t8i cung cip cac san phdm dich vu da dang cho khéach hang, nhdm dap (ing
nhu cau cla khach hang, dugc thiét k€ chuyén biét cho phu hgp vdi d6i tugng khach
hang. Cong ty sé dat trong tdm vao hai mang dich vu chinh la méi gidi va tu van tai
chinh, huéng téi hai nhdm khach hang ca nhan va té chirc, véi cac san pham dudc thiét

k& da dang nham dap (rng cac nhu cau ngay cang cao cta khach hang.

Chién luwgc phat trién cong nghé
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VCBS xac dinh cong nghé la yéu t6 hang dau tao nén siic manh cua cong ty, vi vay cong
ty tap trung nguon luc dé dau tu nang cap hé thong cong nghé, qua d6 nang cao chat

lugng dich vu cua cong ty cling nhu dap ('ng cac nhu cau quan tri ndi bo .
Chién lugc phat trién hé théng - mang lugi

Hién tai, VCBS dad c6 hé théng mang Iudi rong khadp tai cac tinh, thanh phd I6n trén ca
nudc nhu: Ha Noi, TP. HO6 Chi Minh, Da Nang, An Giang, Can Thd, Pong Nai, Viing Tau,
Binh Dugng, Hai Dugng.

Tan dung Igi thé canh tranh vé thuang hiéu va hé thong Vietcombank trén toan qudc,
VCBS tiép tuc chién lugc phét trién mang Iudi rong khdp trén ca nude. Bén canh viéc phat
trién cdng nghé, viéc ma rong hién dién mang Iudi cac chi nhanh va phong giao dich sé

dugc tiép tuc nhan rong d€ phuc vu quy nha dau tu va khach hang ngay mét tét hon.
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PHAN IV. KET QUA KINH DOANH 2008

1. Tinh hinh kinh té Thé gigi

Nam 2008, khung hoang tin dung tai My tré nén tram trong va lan réng tao ra
cudc khiing hoang tai chinh va suy thodi kinh t& toan cau. Tinh trang pha san, thua I6 cla
cac hang loat tap doan I6n xay ra tai nhiéu qudc gia. Cac nén kinh t€ I16n, nho trén thé
gidi déu rdi vao suy thoai. Khing hoang kinh té€ toan cau lam tram trong thém cac khé

khan ndi tai cia nén kinh té Viét Nam.
2. Tinh hinh kinh té Viét Nam

Cac chi tiéu kinh té vi mo nam 2008

Cac chi tiéu kinh té chinh Gia tri Tang trudng so véi 2007
GDP 6.23%
CPI 22,97%
Xuat khau 62,9 ty USD 29,5%
Nhép khau 80,4 ty USD 28,3%
That nghiép thanh thi 4.6%

Tang trudng kinh té€ ca nudc ndam 2008 dat 6,23%, thap hon ké hoach diéu chinh
7% cua Chinh phu. Ntra dau nam 2008, lam phat phi ma tang 22,97% so vdi ndam 2007,
anh hudng I6n dén toan b6 nén kinh t€ va ddi sdng nhan dan. Chinh phu da thuc hién
cac giai phap quyét liét dé kiém ché lam phat thdng qua chinh sach that chat tién té, tin
dung day l3i sudt tdng cao va tinh thanh khoan cla hé thdng ngan hang bi anh huéng
nghiém trong. Lai suat cho vay tang cao, vdi mic binh quan 20% - 21%/nam, hé théng
doanh nghiép gap kho khan, dinh tré san xuat khi ganh ndng 1ai suat qua Ién. Na cudi
nam 2008, kinh t& b3t dau suy thoai va dinh tré.

Kim ngach xudt khdu ca ndm 2008 la 62,9 ty USD, tdng 29,5% so véi 2007. Kim
ngach nhép khau 13 80,4 ty USD tang 28,3% so vGi ndm 2007. Nhap siéu ndm 2008 uGc
tinh 17,5 ty USD, ting 24,1 % so vGi ndm 2007, bang 27,8% tong kim ngach xuét kh&u.
Can can thuong mai thdm hut, gay cdng thang ty gid lam cho cé luc ty gid hdi doai gilra
USD/VND tai thi trudng tu do da co lic tang 1én 19.500 VND/USD.

3. Thi truong chirng khoan Viét Nam nam 2008

Thi trudng chirng khoan Viét Nam sut giam nghiém trong trong nam 2008 do khé

khan ndi tai cia nén kinh t€ Viét Nam cling nhu su’ suy thoai kinh t€ toan cau. Chi s6 VN-
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Index giam tir 920 diém dau ndm 2008 xudng 312 diém cudi ndm 2008, giam 67% trong

12 thang va xuéng muc thap nhat trong vong 3 nam trg lai day.

Bang 1: Cac chi s6 thj truong trén thé gigi 2008
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Nguon: VCBStUQJ KcS
Bién ddng thi trudng ndm 2008 cé thé chia thanh 3 giai doan:

Giai doan 1: La giai doan thj trudng sut gidm manh tir 925 diém dau ndm 2008
xubng day 1a 366 diém vao thang 6 ndm 2008. Day la giai doan sut gidam manh nhét cua
thi trudng khi khiing hoang kinh t& ctia Viét Nam I€n t&i mirc dinh diém.

Giai doan 2: La giai doan phuc hdi cta thi trudng, vao thang 7 va thang 8 chi s6
VN-Index téng tir 366 diém Ién mdc dinh ngay 28/8/2008 la 568 diém, dat muc tdng 55%
trong vong hai thang. Cac théng tin vi mo tich cuc cda nén kinh t€ nhu téc do lam phat
giam dan, gia xang dau giam da lam tam ly nha dau tu tich cuc va gilp thi trudng tang
diém.

Giai doan 3: La giai doan thi trudng budc vao dot suy thoai dai han, VN-Index tu
murc 550 diém thang 9/2008, xudng 312 di€ém vao thang 12/2008, méat 47% trong vong
3 thang. Dgt sut giam nay bat ngudn tir cudc suy thoai kinh t& toan cau hién nay va chua
thay cd dau hiéu cham dut, cac nha dau tu nudc ngoai ban rong chirng khoan 3 thang
cuGi nam va rut von khoi Viét Nam.

Thi trudng trai phi€u nam 2008 tdng trudng vdi muc giao dich binh quan 869
ty/ngay, tédng 83% so vd&i ndm 2007. Thi trudng c6 phiéu giao dich sut giam, dat 740
ty/ngay, giam 30% so v&i ndam 2007.
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Thi trudng IPO sut gidam manh, tdng gid tri cac dgt phat hanh chi dat 8.000 ty,
giam 92% so v&i nam 2007.

Nhin chung, thi truGng tai chinh ndm 2008 sut giam manh, c6 dén 90% cbng ty
chiing khoan cé két qua kinh doanh thua 16. Nhidu cong ty cit gidm nhan su, gidm qui
mo hoat dong. Cac cdng ty chirng khoan xoay x&, md rong hoat dong kinh doanh sang
cac linh vuc khac nhu kinh doanh san giao dich vang,...d€ duy tri hoat ddng. Trong khi
cac nha dau tu td chirc rit vén khai thi trudng thi cdc nha dau tu’ nhd ciing quay lung vdi
chiing khoan va chuyén sang nhitng kénh du tu khac hap dan hon.

4. Két qua hoat dong kinh doanh nam 2008 cua VCBS

Trong bGi canh khd khan chung cua kinh t€ thé gidi va Viét Nam, VCBS chiu rat
nhiéu ap Iluc khi hoat dong kinh doanh trong linh vuc dich vu chi’ng khoan von da mang
tinh canh tranh gay gat nay lai cang chiu anh hudng ndng né do tinh hinh kinh t&€ vi md
xau di trong nam 2008.

Hoat dong Mai gidi:

Nam 2008 cé gan 100 cong ty chirng khoan tham gia thi trudng, trong s6 doé
nhiéu don vi tuy mdi thanh 18p nhung dugc hd trg clia cac t6 chirc nudc ngoai 13 ddi tac
chién lugc, cd nhiéu kinh nghiém va thé manh vé nguon von, cong nghé. Thi trudng quy
mo nho, cung vdi su’ thanh 1ap 6 at cla cac cong ty mdi khién thi phan chirng khoan ti€p
tuc bi chia nhd, viéc gilr vitng thi phan tréd nén khé khan hon bao giG hét. Trong moi
trudng canh tranh khdc liét, VCBS d& nd luc duy tri hoat dong, thuc hién nhiéu bién phap
nhu trién khai cac chuong trinh tiép thi, phat trién san phdm mdi, xdy dung hé thdng

thdng tin dir liéu va t6 chlc cac dot hdi thao dé tiép can khach hang tiém néng.

Tinh dén hét ndm 2008, VCBS ¢ tdng s& hon 47.000 tai khodn, dan d4u trong cac
cdng ty chitng khoan va chiém khoang 11% t6ng sd tai khoan cla thj trudng. Trong bdi
canh thi trudng suy giam manh, VCBS van nd luc duy tri thi phan moi gidi, theo dé thi
phan moi gidi binh quan cta VCBS ndm 2008 dat 27,7%, tang so véi mific 21% cua nam
2007, trong d6 thi phan méi gidi cd phi€u va chirng chi quy 1a 5,33%, thi phan mdi gidi
trai phiéu dat 47,4%.

PE qilr vitng thi phan trong hoat ddng Mai gidi, dac biét chiém thi phan hang dau
doi v&i Mbi gidi Trai phi€u la két qua cua chién lugc tap trung vao mang hoat dong dich
VU cua cbng ty trong diéu kién hoat dong tu doanh gdp khd khan. Cong ty da tap trung
dau tu vao céng nghé nham phuc vu hoat dong giao dich cla khach hang, dam bao tGc
dd nhanh va khdi lugng giao dich I8n dap (ng nhu cau cia khach hang. Bén canh do,

cdng ty cling t6 chirc bd may nhén su, chia thanh Khéi phuc vu khach hang td chic va
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khach hang ca nhan, do dé da dap (ng t6t nhu cau cia nhdm khach hang la cac dinh ché
tai chinh I6n, qua dé nang cao thi phan v&i hoat dong moi gidi trai phiéu. Vi vay, VCBS
van duy tri vi tri 1 nha moi gidi trai phiéu va tao 1ap thi trudng tréi phiéu hang dau trén
thi truGng.

Bang 2: Thi phan méi gidi trai phiéu VCBS 2002-2008
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T6ng doanh thu mdi gidi chrng khoan ndm 2008 ctia VCBS dat 86 ty, giam 27,7%
trong bdi canh thi trudng giam manh. Tuy nhién, doanh thu moéi gidi trai phi€u cua VCBS
nam 2008 tang manh, dat 33 ty va tang 55% so vGi nam 2007, do VCBS c6 dugc thi phan
I6n trong hoat ddong maGi gidi trai phiéu.

Bang 3: Doanh thu phi méi gigi nam 2008
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D& tiép tuc gilr vi tri cdng ty mdi gidi trai phiéu hang dau, VCBS da nd luc dép Ung
dugc nhitng yéu cau khat khe clia cac nha dau tu td chirc vé théng tin, co s6 dif liéu giao
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dich cda thi trudng, phat hanh ban tin ndi bd va tham gia thi truGng khong chi vdi tu cach
cong ty moi gidi ma con déng vai tro nha tao I13p thi trudng. Khach hang giao dich trai
phiéu tai VCBS bao gobm hau hét cac dinh ché tai chinh I8n cia nudc ngoai nhu: Deutsche
Bank International Asia, Deustche Bank, HSBC, BNP Paribas, CitiBank Hanoi, Standard
Chartered Bank Hanoi, ANZ. Cac dinh ché trong nudc nhu Techcombank, VIBank,
Vietcombank ciing la khach hang thudng xuyén giao dich trai phi€u qua VCBS.

Hoat dong Tu van Tai chinh:

Nam 2008 la mot nam kho khan chung ddi v6i nghiép vu Tu van Tai chinh. Tinh
hinh kinh té€ vi m6 xau, lam phat tdng cao trong sau thang dau nam 2008 da khién |ai
suat trai phi€u bién dong manh, nha dau tu nudc ngoai lién tuc ban trai phi€u chinh phu
v@i khéi lugng 16n trén thi trudng th cdp. Hoat dong bao Ianh va dau thau Trai Phiéu
Chinh phu trén thi trudng so cap do vay giam manh va rci vao tram lang. Ciing tudng tu
nhu vdy, hoat ddong phat hanh ¢4 phiéu IPO, SPO cla doanh nghiép ndm 2008 ciing bi

sut giam nghiém trong, vi vay hoat dong tu’ van tai chinh nam 2008 gap nhiéu khé khan.

Hoat dong Pau tu:

Hoat dong dau tu cua VCBS gap nhiéu khd khan do thi trudng bién dong theo
chiéu hudng khong thuan Igi. Nhiing tin tdc kinh t€ vi md xau ngay lap ti'c dugc phan
anh vao su tut déc khong phanh cua gia chiing khoan. Chi s6 VnIndex giam 67% trong
nam 2008 cung su khung hoang tai chinh toan cau cudi nam 2008 lam cho cac khoan
muc dau tu sut giam manh mé. Trong ca nam 2008, trr mot hai dot héi phuc hi€m hoi
clia thi trudng, nhin toan canh cé thé thay niém tin clia nha dau tu’ vao thi trudng vao thi

truSng suy giam manh, nha dau tu thua 16 ndng né do thi trudng lién tuc lao dbc.

Lai suat nam 2008 tang gap doi lam chi phi von cia VCBS trong ndm tang 92%.
VGi khé khén d6, méc du téng doanh thu tir hoat ddng Ty doanh VCBS dat 170 ty dong,
nhung chi phi von vay cao va trich 1ap du phong giam gia chirng khoan da khién két qua
hoat dong dau tu nam 2008 am.

Hoat dong Cong nghé Thong tin:

Trong tinh hinh thi truGng suy giam, nhiéu céng ty chiing khoan da phai cat giam
chi phi va thu hep hoat déng, VCBS van kién dinh tdm nhin dai han, dau tv manh vao
c6ng nghé nham cung cdp cac dich vu t6t hon cho nha dau tu. Trong ndm 2008, VCBS d3
hoan thanh viéc ky két hgp dong mua phan mém giao dich front-office va back-office mgi
véi nhitng ddi tac cung cap dich vu qudc t& uy tin trén thj trudng, nhdm hd trg hoat dong

giao dich va ra quyét dinh dau tu clia khach hang mét cach hiéu qua nhat.

VCBS dau tu nang cao tinh bao mat ciia hé thong mang, xay dung cac phan mém

quan ly s6 cd ddng, quan ly nhan su va hé théng cung cip thdng tin chirng khodn trén
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web cling nhu thdng tin giao dich qua SMS. Pong thdi, VCBS cling hoan thanh viéc trién
khai giao dich tir xa v&i Trung tam Giao dich Ha NGi va giao dich khong san cua Sé Giao
dich H6 Chi Minh, vdi ndng luc xr ly han 600 Iénh/1 gidy, dam bao hoat dong giao dich

clia khach hang théng sudt, nhanh chéng va chuén xac.
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PHAN V. PINH HUONG HOAT PONG KINH DOANH NAM 2009

Trudc nhitng dién bién kho ludng clia ndm 2009, kinh t& vi md cd ban va méi
trudng kinh doanh chla dung nhiéu yéu to rui ro, VCBS xac dinh ndm 2009 tiép tuc la
moOt ndm khd khan dGi vdi nén kinh t€ Viét Nam. Tuy nhién, vé&i cac chinh sach kich cau
cla Chinh phu cac nudc, du bao nén kinh té thé gidi va trong nudc sé cd nhitng dau hiéu
phuc hoi tao diéu kién cho Thi trudng chitng khoan phuc hoi. Do do, dinh huéng cua
VCBS trong ndm 2009 |a cing c& bd may va cac nén tang cho su’ phat trién, chuén bi day
dd cac diéu kién cho su’ phuc hoi cua thi trudng.

1. Muc tiéu phat trién.

- Cong ty d3t muc tiéu 13u dai phat trién hoat ddng Tu van tai chinh, Mdi gidi va
Dau tu nham nang cao vi thé clia VCBS trén thi trudng, trd thanh mot ngan hang
dau tu cua Vietcombank.

- Muc tiéu trong ndm 2009: Nam 2009, cong ty dat muc tiéu cing cd cac nén tang
cho su phat trién bang viéc dau tu ndng cap hé thdng cdng nghé, cling c8 bd may
td chirc va tap trung hoat ddng quan tri cdng ty, quan tri rdi ro.

2. Ké hoach hoat dong nam 2009

Cac chi tiéu hoat dong kinh doanh 2009

Cac chi tiéu chinh

Doanh thu 200 ty
Lgi nhuan thuc hién 270 ty
ROA 15 %
ROE 30%

Cac hoat dong kinh doanh chinh

Hoat déng mdi gidi: Cong ty tip trung phét trién hoat dong mdi gidi théng qua
viéc td chirc lai khdi mdi gidi, phan nhdm méi gidi phuc vu theo tirng nhém khéch hang
nham dap (ng t6t han nhu cau véi ting d6i tugng khach hang. Cong ty cling tap trung
day manh hoat ddng cdng nghé thdng qua viéc két ndi truc tuyén vdi san HSX, dau tu
cac phan mém céng nghé mdi va dua ra cac san phdm mdi nhdm dap ’ng nhu ciu khach
hang. Bong thai, cong ty sé tirng budc cung cap cac dich vu tai chinh gia tang nham phuc
vu tot hon nhu cau cia cac khach hang. Cong ty xac dinh doanh thu hoat dong méi gidi

va tir cac dich vu gia tdng s& ddng gdép dang ké trong cd cdu doanh thu cla cdng ty.
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Hoat ddng tai chinh doanh nghiép: Cong ty s& dau tu cac ngudn luc nham
day manh cac hoat dong tai chinh doanh nghiép, trong dé tap trung vao hoat déng tu
van phat hanh cd phiéu, tréi phi€u doanh nghiép. Bén canh dd, cdng ty sé ddy manh hoat
ddng tu van cac doanh nghiép tham gia thi trudng Upcom ...day manh phat trién cac dia
ban méi nhu Pa Nang, Mién Trung.

Hoat dong bao lanh phat hanh Trai phi€u Chinh pha, tham gia tich cuc trén thi
trudng sd c&p TPCP van [a mot trong nhitng nghiép vu mang lai ngudn thu cla cong ty.

Hoat dong dau tu tu doanh: Cong ty xac dinh hoat dong dau tu ndam 2009 sé
mang lai nhitng thanh qua cho cdng ty. Vi vy, céng ty ddy manh hoat dong dau tu cé
quan ly rdi ro chat ché, cg cau lai danh muc dau tu dong thdi tim ki€m nhirng cd hoi dau
tu mdi vao nhitng doanh nghiép kinh doanh t6t, quan tri minh bach, tiém n&ng phat trién

trén thi trudng niém yét, Upcom va OTC.

Phat trién cong nghé: N3m 2009, cdng ty s& trién khai hé théng cdng nghé
mdi nham dap &’ng nhu cdu phat trién cla cdng ty. Cong ty xac dinh hé thdng cong nghé
la nén tang trong viéc dua ra cac san phdm mdi cung Ung cho cac khach hang, day
nhanh t6c d6 giao dich va kha nang dap Ung s Iugng I6n khach hang dong thai gop
phan nang cao hiéu qua hoat dong ndi bd. VCBS hy vong hé thdng cong nghé méi sé dap

rng tét hon nhu cau cua khach hang.

Hoat dong Phéan tich: Cdng ty dit trong tdm phét trién hoat dong phan tich,
nang tam hoat dong phan tich ngay cang chuyén nghiép v&i muc ti€éu hoat dong phan
tich s€ nang cao hinh anh va vi thé cdia VCBS trén thi trudng théng qua viéc cung cap cho
khach hang nhitng bao cao phan tich c6 chat lugng, nhitng bdo cao day du va khach

quan Ve thi trudng, déng thai phuc vu cac yéu cau ndi bo cua cong ty.

Quan tri cdng ty: VCBS xac dinh ndm 2009 1a ndm ban [é d& cong ty cing c6
cac nén tang, trong dé cdng tac quan tri rdi ro va quan tri cong ty dugc dé cao, nham
nang cao hiéu qua va quan tri rdi ro hoat dong cua cong ty, tir do tao diéu kién cho céng

ty c6 thé phat trién va mé rdng hoat ddng trong tuong lai.

Kién toan bé may: Cong ty cling xac dinh ndm 2009 13 thdi gian dé cong ty
cling cd bd may tb chirc, chudn bi nhan su’ va luc lugng dé nang cao hiéu qua hoat dong
va sirc canh tranh cla cdng ty, tir d6 cd thé dap ('ng nhu cu phat trién trong cac ndm
tiép theo khi thi trudng phuc hdi.

Md& rong mang Iuéi: Nam 2009, VCBS sé thuc hién mé réng mang Iudi thong
qua viéc ma thém céc dia diém giao dich tai cac tinh, thanh phé I6n trong diém, tap trung

vao khu vuc phia Bac va cac tinh mién Trung. Trong ndm 2009, céng ty cling s€ khai

- Bao cao thu'éng nién 2008 - VCBS



truong chi nhanh Can Thg, day la chi nhanh tht 3 bén canh chi nhanh thanh phé H6 Chi
Minh va chi nhdnh Pa N&ng.
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PHAN VI. BAO CAO TAI CHINH

1. Bang can doi ké toan

STT Chi tiéu
I Tai san ngan han
1 Tién
2 Cac khoan dau tu chiing khoan va dau tu' ngdn
han khac
3 Cac khoan phai thu
4 Tai san ngan han khac
II Tai san dai han
1 Tai san co dinh

2 Cac khoan dau tu chiing khoan va dau tu dai

han khac

3 Tai san dai han khac

TONG CONG TAI SAN
v NG phai tra
1 NG ngédn han
2 NG dai han
VI Nguon von chu sd hitu
1 V6n gbp ban dau
2 Vén bé sung
3 Cac quy va Igi nhuan chua phan phai

TONG CONG NGUON VON

2. Két qua hoat dong kinh doanh

31/12/2007
2,362,578,480
715,690,793

1,466,014,831

174,951,912
5,920,944
30,522,659
12,670,239

13,740,000

4,112,420
2,393,101,139
1,949,065,849
1,949,065,849
0
444,035,290
200,000,000
17,061,355
226,973,935

2,393,101,139

Pon vi: 1000 VND

31/12/2008
2,039,731,863
567,351,447

1,265,581,051

198,789,655
8,009,710
439,747,495
12,045,466

413,440,000

14,262,029
2,479,479,358
1,998,682,500
1,998,682,500
0
480,796,858
512,400,000
17,243,746
-48,846,888

2,479,479,358

Pon vi: 1000 VND

1 Doanh thu hoat dong kinh doanh chirng khoan

343,612,337

341,825,417
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2 Cac khoan giam trir doanh thu 200,000 518,538

3 Doanh thu thuan 343,412,337 341,306,879
4 Thu l3i dau tu 140,458,878 98,588,752
5 Doanh thu hoat dong KD ching khoan va lai 483,871,215 439,895,631

dau tv

6 Chi phi hoat dong kinh doanh chirng khoan 709,444,904 137,999,722
7 Lgi nhuan (16) gop (225,573,689) 301,895,909
8 Chi phi quan ly 45,418,724 49,726,302
9 Lgi nhuan thuan tr hoat dong KD chirng khoan (270,992,413) 252,169,607
10 Lgi nhuan ngoai hoat dong kinh doanh 43,487 1,272

11 Téng Igi nhuén trudc thué (270,948,926) 252,170,879
12 Thué thu nhap doanh nghiép - 49,167,890
13 Téng Igi nhuén trudc thué (270,948,926) 203,002,989

3. Cac chi tiéu tai chinh co ban

1 Cd cdu tai san %
- Tai san dai han/Téng tai san 1% 18%
- Tai s&n ngan han/Tdng tai san 99% 82%

2 Ca cau ngudn von %
- Ng phai tra/Téng ngudn vén 81% 81%
- Ngudn v8n chti sd hitu/Téng ngudn vén 19% 19%

3 Kha nang thanh toan Lan
- Kha nang thanh todn nhanh 1.21 1.02
- Kha nang thanh todn hién hanh 1.21 1.02

4 Ty sudt Igi nhuan %
- Ty suét Igi nhuén sau thué/Tdng tai san 9% N/A
- Ty suat Igi nhudn sau thué/Doanh thu 49% N/A
- Ty suét Igi nhudn sau thué&/ Vén diéu & 102 % N/A
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