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Cong ty
C6 phan Chirng khoan Bao Viét la cong ty
chirng khoan dau tién dwegc thanh I4p tai Viét Nam véi
¢b ddng sang Iap 1a Tdng Céng ty Bao hiém Viét Nam (Bao
Viét) trwc thudc Bd Tai chinh, Cong ty C6 phan Chirng khoan
Bao Viét (BVSC) chinh thirc hoat dong ké tir ngay 26/11/1999 theo
Gidy phép hoat déng sé 01/GPHBDKD do Uy ban Ching khoan

Nha nwéc cép.

Ngay 28/11/2005, Thi twéng Chinh phi da ky Quyét dinh sé

310/2005/QD-TTG phé duyét & an cd phan hoa Téng Céng ty
Bao hiém Viét Nam va thi diém thanh 1ap Tap doan Tai chinh -
Bao hiém Bao Viét. Theo dé, Cong ty Co phan Ching
khoén Béo Viét tr¢ thanh thanh vién cla
Tap doan.

Tru s& chinh: Chi nhanh:

Tang 1 & 2 Toa nha Ha Noi Vang, Sb 11 & 72 - Nguyén Céng Trer,

s6 8 Lé Thai T6, quan Hoan Kiém, quan 1, TP.H5 Chi Minh

Ha Noi

T (84-4) 928 8888 T (84-8) 914 1992/93, 821 8564
F (84-4) 928 9888 F (84-8) 914 1991, 821 8566

E bvsc@hn.vnn.vn E bvscsg@hcm.vnn.vn

Website: http://www.bvsc.com.vn

Vén kinh doanh

Vén diéu I8

Vén chi sé& hivu

Co ciu cbé dong va ty 1é s& hiru:

: 150.000.000.000 déng.

: 421.100.000.000 déng.

Téng Cong ty Bao hiém Viét Nam (Bao Viét) : 60,1%

CB.CNV va cb déng bén ngoai

1 39,9%
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Tam nhin:

Gity virng vi tri 1a Céng ty chirng khoan hang dau, mang dén dich vu tét
nhét cho khach hang va si hai long nhét cho cd déng, tao méi trwdng
lam viéc ndng ddng, chuyén nghiép va hiéu qua nhét cho ddi ngii can bd
cong nhan vién clia Céng ty, tao didu kién cho ho chi dong phat huy t6i
da nang Iyc va kha nang sang tao trong céng viéc.

Gia tri:

1a tri.

e Uy tin la tai san quan trong nhét clia cong ty

* Pao dirc nghé nghiép la phdm chéat quan trong nhét cta nhan vién

e Thén trong trién khai hoat dong, tirng bwéc theo nhu cdu cla thj trvéng

e Trién khai hoat déng dung d&n va lanh manh ngay tlr th&i gian dau hoat dong

e Phyc vu khach hang tét nhat dé phat trién



SO PO TO CHUC CONG TY

Bai héi déng cb dong
(Shareholder's meeting)
A J l
Ban kiém soét Hoi ddng quan tri
(Board of supervisors) (Board of directors)
¥
Ban Téng Giam déc
l l T l J
B6 phan Tw v&n Tai chinh B& phan Moi gidi B& phén Tir doanh B& phén Phéan tich
{Corporate finance) (Brokerage) (Principal investment) (Research)
k4
B6 phan Phat frién kinh doanh B6 phan K& hoach - Téng hop B6 phan Tai chinh ké toan B& phén Dich wu khach hang B phan Cdng nghé théing tin
(Business development) {Planning & Admin) {Accounting) (Customer services) (Im)

1. MO HiNH TO CHIYC CONG TY BAO GOM 02 KHOL:
Khéi Kinh doanh va Khéi Van phong

2. cHUC NANG NHIEM VU CUA KHOI KINH DOANH:
- B6 phan Tw van Tai chinh: thyc hién nghiép vu tw van tai chinh, BLPH
- Bo phan Mai gi&i: thuwc hién nghiép vu moi gidi
- B6 phan Ty doanh: thic hién nghiép vu ty doanh
- Bo phan Phan tich: thwc hién nghiép vu phan tich

3. cHuc NANG NHIEM VU CUA KHOI VAN PHONG:

- B6 phan Phat trién kinh doanh: nghién ctru phat trién san phdm, quan hé quéc té
thwc hién hoat dong marketing va PR.

- B6 phan Ké hoach - Téng hep: thyre hién cong tac hanh chinh téng hep, quan tri VP,
quan trj nhan s, tdng hop ké hoach

- B6 phan Ké toan: thuc hién cong tac tai chinh ké toan

- Bo phan Dich vu khach hang: cung cép cac dich vu tién ich hé tror KH.

- B6 phan IT: thyc hién cang tac tin hoc, quan tri hé théng
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THONG DPIEP
CUA CHU TICH HOI PONG QUAN TRI

inh thwra Quy vi cd déng, Nam 2006 la ndm dAu tién trién khai thwe hién K& hoach Phat trién TTCK

Viét Nam giai doan 2006-2010 da dwec Tha twéng Chinh phl phé duyét. Trwde nhirng yéu t6 thuan

loi clia nén kinh t&, v&i nd e va quyét tam clia cac co quan quan ly cling nhw cac chi thé tham gia

thi trwéng, TTCK Viét Nam tiép tuc phat trién va da dat dwgc nhivng két qua vé cung kha quan. Bén

canh d6, quy md thj trwdng cling phat trién manh mé, dac biét 1a vao thoi diém cudi ndm. Tdng gia tri

vén hoa thj truéng ¢b phiéu chiém 22% GDP cla nam 2006 va tang gan 20 Ian so véi ndm 2005. Tinh

dén hét thang 12 nam 2006, sb tai khoan giao dich cta nha dau tw tang hon 3 1an so véi cudi nam

2005 va trén 30 Ian so v&i ndm dau méi mé cira thi trwéng. Hon nika, viéc Chinh pha da kién quyét

day nhanh tién trinh cd phan hoa cac DNNN ciing nhw d4y manh céng tac tao hang cho thj trwéng

da mé ra nhirng co hdi thire sy cho cac td chivc kinh doanh, cac cong ty chirng khoan trién khai
manh hoat dong tw van cd phan hoa, tw van niém yét, tw vén va bao |anh phat hanh.

Cung véi sw phat trién manh mé cia TTCKVN, ndm 2006 co thé néi la mét ndm thanh cong vt bac cia
Cong ty Chirng khoan Bao Viét (BVSC). Nhé dinh hwéng ding dén va ndm bét kip thoi dién bién thuan lgi cla
thi trwéng, doanh thu hoat déng méi gi¢i va tw doanh clia BVSC tang manh hon hén so vé&i ndm 2005. Mac du
phai d&i mat véi sy canh tranh gay gét trwde 1an séng hang loat céng ty chirng khodn méi thanh lap, BVSC van
dat dwoc thi phan giao dich cd phiéu & mirc 16%, s6 lgng tai khoan giao dich clia khach hang mé tai BVSC gia
tang manh va chiém trén 20% tdng s lwong tai khoan giao dich cda toan thj trudng. Bén canh dé, cac hoat déng
nghiép vu khac van dworc tridn khai ddng bd véi quy md ngay cang Ién va da vuet chi tiéu ké hoach dé ra. Két
qua dat duoc 1a sy khdng dinh day strc thuyét phuc vé nang e, uy tin ciia BVSC trong cac Iinh vire méi gidi, tw
van va bao |anh phat hanh, tw van tai chinh va chuyén ddi hinh thirc s& hiru, td chirc chao ban cd phan cho cac
doanh nghiép cb phan hoa.

Nam 2006 ciing la nam ghi nhan nhirng sy kién trong dai déi véi qua trinh phat trién ctia BVSC. Ngay
13/10/2006, BVSC da dwoc trao giai Nhan hiéu canh tranh cp Quéc gia trong dot binh chon Nhan hiéu Canh
tranh - Néi tiéng Quéc gia Ian thi | do Hi S& htku Tri tué Viét Nam té chirc. Cling trong nam 2006, thwong hiéu
BVSC da dwoc binh chon la Thwong hiéu Viét Uy tin Chat lwong do cac thanh vién Mang Thwong hiéu Viét binh
chon. Nhan djp nay, BVSC da dwoc dén nhan bang vang va thw chic mirng ciia Québc hdi va Uy ban Trung
wong Mat tran T6 qudc Viét Nam. Sw kién trong dai nhat danh dau buéc chuydn minh manh mé cia BVSC la
viéc Cong ty tang VDL 1én 150 ty dbng va chinh thire dwa cb phiéu 1én giao djch trén san giao djch chirng khoan
tap trung, thyc sy tré thanh mot cong ty dai chiing trong béi canh Viét Nam da chinh thirc hdi nhap véi nén kinh
té khu virc va thé giéi.

Chung téi tin twdng réing trong thoi gian téi day, BVSC sé tiép tuc phat trién theo ding dinh huéng, ndm
bét th&i co' va phat huy nhirng thuén loi, duy tri va nang cao dwoc vi thé hién co clia minh theo phwong cham
“Tang trwedng, Hiéu qua va Phat trién bén virng”; dong gop tich cye vao muc tiéu dwa Thj trwdng chirng khoan
Viét Nam phat tri&n ngang tAm véi thj trwéng cac nwéce trong khu vire va thé gidi.

Thay mat HDQT va céc cb déng clia BVSC, toi xin glri [&i cdm on téi tat ca cac cép, cac nganh, cac to
chirc va céc ca nhan da nhiét tinh Gng h, giup d& va st dung djch vy clla BVSC. Téi xin cdm on céc doanh
nghiép, cac ngan hang va cac tb chirc dau tw v& sy hop tac co hidu qua véi BVSC trong thei gian qua. T6i nhiét
liét hoan nghénh va biéu dwong toan thé can bd, nhan vién ciia BVSC vé nhirng déng gép, nhirng cé géng khéng
mét mdi clia ho trong viéc thwc hién hoan thanh va hoan thanh vwgt mirc cac muc tiéu kinh doanh da dé ra.

Nguyén Thj Phic Lam
Thi trwvéng chirng khoan Viét Nam: (31/12/2006) _ Chu tich HPQT BVSC

VNIndex: 751,77 diém (ting 144% so véi 2005) s
HaSTC-Index: 242,89 diém (t&ng 152% so vdi 2005) f
Tbéng sb cong ty niém yét (trén HoSTC va HaSTC): 193 | ]

z T . z z JE 5 =, / Vs i
Tong gia trj von hoa thj trweéng co phiéu: 220 ngan ty dong ;//
Tbng sb tai khoan giao dich trén thj trvéng: 100.000 4 .

Céng ty Cé phan Chirng khoan Bao Viét: (31/12/2006)

Téng s6 tai khoan ctia khach hang:

Tu vén dinh gia va tw van cb phan hoa: 39 doanh nghigp
T chirc dau gia ban cd phan lan dau: 143 doanh nghiép
Tu vén va béo lanh phat hanh: 43 doanh nghiép
Tu van niém yét/ dang ky giao dich 33 doanh nghiép
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DANH GIA CUA
TONG GIAM POC

KINH TE VIET NAM VA THI TRUONG CHU'NG KHOAN

N&m 2006 danh d4u mét budc ngoat cla kinh té Vit Nam, viéc gia
nhap T chirc thwong mai thé gi¢i (WTO) va nhan Quy ché thwong mai binh
thwdng vinh vién (PNTR) clia Hoa Ky d& dwa Viét Nam tré thanh mét thanh
vién day du clia nén kinh t& gidi, tao didu kién cho Viét nam tiép can binh dang
v&i nén kinh té rong I&n toan cAu. Clng véi cac si kién quan trong trén, viéc
Viét Nam td chirc thanh cong hdi nghi APEC 14 va kinh té tiép tuc duy tri mirc
tang trwdng cao va én dinh, véi tbc do tang trwdng GDP 1én téi 8,2% da gop
phan nang cao hinh anh, vi thé cia Viét Nam trong khu vurc va trén thé gidi.

Trong bdi canh thuén lgi nhw vay, thi trérng chirng khoan Viét nam da
tang trwdng manh mé trong nam 2006. Chi s chirng khoan cia ca 2 Trung
tam giao dich chirng khoan Ha ndi va thanh phd Hb Chi Minh déu tdng manh
va Iap nhiéu ky luc méi. Két thic ndm 2006, chi s6 VNIndex dat 751,77 diém,
tang 444,27 diém twong dwong 144% so véi nam 2005 va dat mirc ky luc
809,86 diém vao ngay 20/12/2006. Chi s chirng khoan HaSTC-Index dat
242 89 diém, ting 146,7 didm twong dwong 152% so va&i thevi diém két thic
nam 2005.

Cuing véi téc d6 ting nhanh clia cac chi sd chirng khoan, nam 2006
cling danh dau sy gia tang dot bién clia quy md thj tredrng. Nhan thay nhirng
loi ich clia viéc niém yét ¢b phidu va tranh thd wu dai vé thué thu nhap doanh
nghiép khi doanh nghiép niém yét cd phiéu trong nam 2006, nhidu doanh
nghiép I&n da nhanh chéng dang ky niém yét ¢d phiéu tai hai trung tam giao
dich chirng khoan. Bang chu ¥ 1a trong s6 d6 c6 rat nhidu doanh nghiép dau
nganh, c¢é quy md vén I&n, két qua kinh doanh tét nhw Cong ty CP Sira Viét
Nam (Vinamilk), Céng ty CP Phat trién diu tw céng nghé FPT, Céng ty CP
Khoan va Dich vu khoan dau khi (PV Drilling), Céng ty nhiét dién Pha lai,
Céng ty CP Chirng khoan Bao Viét (BVSC), Cong ty CP Chirng khodn Sai
Gon (SSI), Ngan hang TMCP Sai Gon Thwong tin (Sacombank), Ngan hang
Thuwong mai CP A Chau (ACB), Téng Céng ty Bao Minh... Viéc niém yét clia
cac doanh nghiép méi nay da dwa tdng von hoa cua thi trwdng cb phiéu dat
trén 14 ty USD chiém 22,7% GDP. Két qua nay vuot xa so véi chi tiéu dé ra
trong K& hoach phat trién TTCK Viét Nam giai doan 2006 — 2010 13 10 dén
15% GDP. Giao dich trai phiéu trén thi trwerng cling kha séi dong voi gén 400
loai trai phiéu Chinh ph, trai phiéu d6 thj va trai phiéu ngan hang niém yét véi
tdng gi4 tri trén 70 ngan ty ddng, béng 7,7% GDP clia n&m 2006.

Sy thanh cong cla thj trwdrng chirng khoan trong ndm vira qua cling
da thu hat dwge nhidéu nha dau tw méi tham gia thi trwéng. Da co téi trén
100.000 tai khodn chirng khoan tinh dén hét nam 2006, tang t&i 70,000 tai
khoan so v&i nam 2005. Dic biét cé téi 23 Quy dau tw voi quy md von dau
tw dat khodng 2,3 ty USD va gan 50 tb chirc dau tw nwéc ngodi mé tai khoan
hodc uy thac dau tw tai Viet Nam trong d6 co cac t6 chirc tai chinh hang dau
thé gi¢i nhw Merrill Lynch, UBS, JP Morgan Chase, Citi Group, Morgan
Stanley, Deustch Bank, Prudential...

Viéc tang nhanh sb lwgng céng ty niém yét va cac nha déu tw da tao
didu kién cho gia tri giao dich tang nhanh & ¢& hai Trung tam. Tai TTGDCK TP.
HCM gia trj giao dich binh quan 1&n t&i 140 ty ddng/phién va tai TTGDCK Ha
Noi gia trj giao dich binh quan dat 19,15 ty ddng/phién.

Nam 2006, cting ghi nhan sy bing nd cla cac Céng ty chiing khoan
v@i 41 cdng ty chirng khoan dwgrec mé méi. Viéc ra doi hang loat cac Cong ty
chirng khoan méi va viéc mé rong hoat dong ctia nhidu Céng ty chirng khoan
ci da lam gia tang canh tranh gi(ra cac Céng ty chirng khoan, dac biét trong
cac nghiép vy nhw moi gidi va tw van.
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DANH GIA CHUNG HOAT BONG CUA BVSC

Nam 2006 la m§t nam thanh coéng ryc ré cha Cong ty Chirng khoan
Bao Viét. Mac du sb lwong cong ty chirng khoan tang nhanh va mirc dd canh
tranh gitra cac cong ty chirng khoan ngay cang khéc liét, BVSC van ghi nhan
mirc ting trwdng doanh thu va lgi nhuan cao nhat ké tir khi thanh I&p vao ndm
1999. Téng doanh thu clia BVSC dat 90,67 ty déng, dat 178% so véi ké hoach
va bang 351% so vé&i ndm 2005, loi nhuan sau thué dat 51,18 ty ddng, bang
511% so véi nam 2005. Vé&i mire lgi nhuan nay, EPS da dat téi 9.200 ddng/cd
phiéu (tinh trén s6 lwong cd phiéu Iwu hanh trung binh ndm 20086).

Doanh thu ctia Céng ty tdng nhanh nh& sy ting tredng manh mé cla
tat ca cac nghiép vy. Doanh thu méi gi¢i dat 34,8 ty déng tang hon 10 14n so véi
n&m 2005; nghiép vu bao lanh phat hanh dat doanh thu 14 ty ddng bang 129%
so v&i nam 2005, doanh thu cla nghiép vy tw doanh dat 28.4 ty d&ng tang hon
5 1&n so v&i nam 2005. Ngoai ra cac nghiép vu nhuw tw van, quan ly danh muc
dau tw va lvu ky chirng khodan cling c6 mirc tang trdng rét cao trong ndm qua.

Hoat déng mai gioi chung khoan

Mbi gi¢i chirng khoén van chirng té la nghiép vu quan trong nhét cla
Cong ty v&i doanh thu 34,8 ty ddng chiém téi 38.4% tdng doanh thu va tang toi
1.073% so vé&i ndm 2005. Sé lwong tai khodn mé tai Cong ty dén hét nam 2006
I& 20.000 tai khoan, chiém khoang 20% s6 tai khoan chirng khoan tai Viét nam.
Dic biét trong ndm vira qua rét nhiédu td chirc tai chinh hang dau thé gi¢i nhw
Merrill Lynch, UBS, JP Morgan Chase, Citi Group, Deustch Bank, Prudential va
hau hét cac quy dau tw 16n tai Viét nam da mé tai khoan giao djch chirng khoan
tai BVSC.

Pat dwoc két qua nhuw trén, Cong ty da tap trung dau tw vao céng nghé
va con ngudi. V& cong nghé, céng ty da phdi hop v6i FPT nang clp phan mém
quan ly moi gi¢i chirng khoan dé dap (rng y&u ciu vé quan ly va sy thay ddi v&
quy dinh giao dich tai cad hai TTGDCK, cuy thé TTGDCK TP. HCM tang sb dot
khép lénh trong ngay va TTGDCK Ha Néi tang sé phién giao dich trong tuan.
Céng ty cling da chi dong dau tw nang cép hé théng cong nghé théng tin bao
gbm: hé théng may chi, may tram tai hai Trung tdm giao dich chirng khoan, hé
théng dwéng truyén nhdm dam bao viéc chuyén tai thong tin va téc do xt ly Iénh
giao dich clia ngwdi dAu tw mét cach nhanh nhét. Tinh dén cudi nam 2006, Cong
ty da c6 7 may nhép lénh tai TTGDCK TPHCM va 4 may tai TTGDCK Ha ndi va
l& mét trong cac cong ty chirng khoan c6 s lwgng may nhap I&nh nhidu nhat
hién nay.

Day la mét trong nhikng li thé canh tranh Ién clia BVSC, dam bao kha
n&éng x& ly thanh céng khdi lwong 1énh Ién cho khach hang dic biét la cac td
chirc dau tw I6n. D& phuc vu cac nha dau tw nwéde ngoai, BVSC dang ky st dung
dich vu ctia Bloomberg cho phép cac nha dau tw dat I&énh trwc tuyén tir bat clr
dau st dung hé théng Bloomberg du & Singapore, Hongkong hay NewYork. V&
con nguwdi, Cong ty da chi déng cho can b méi gi¢i tham gia nhiéu khoa dao
tao nghiép vy, do vay ty 1& can b méi giéi cod giéy phép hanh nghé cao, kha
n&éng x& ly I&énh thudc loai nhanh nhét trong cac Céng ty chirng khoan. Nhém
mai gi¢i phuc vu cac td chirc nwérc ngoai déu tét nghiép céc trudng dai hoc &
nwéc ngoai, cé kha nang slr dung ngoai ngir tri chay va cé kinh nghiém & thi
trweng Viét nam.

Ngoai viéc chd trong dau tw vao cong nghé va con ngudi, BVSC da chi
y dén viéc nang cao chét lwgng dich vu va tang cwdng hd tre théng tin tw van
cho ngudi dau tw thong qua cac kénh théng tin da dang ctia Céng ty nhuw Ban tin
tuan, Ban tin thang va trang tin dién ttr www.bvsc.com.vn. Ngoai ra, viéc phdi két
hop thwéng xuyén va déng bd v6&i cac td chire tai chinh - tin dung nhw Indovina
Bank (IVB), Habubank (HBB) d& dwa ra cac dich vu tién ich nhw cho vay cadm cb,
cho vay (rng trude tién cb tirc va tién ban chirng khoan, cho vay kinh doanh
chirng khoan niém yét da hd tro tdi da cho khach hang trong qua trinh d&u tw.
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bao lanh phat hanh clia 05 nam

Hoat déng tu van va bao lanh phat hanh

Vé&i kha nang cung cép tron géi cac nghiép vu tw van bao gdm tw van cb
phan héa, tw vén tai chinh va phat hanh chirng khoan, va tw van niém yét, cing kinh
nghiém trién khai thanh cong nhidu hop dbng tw van Ién tai Viét nam, BVSC da
dwoc rat nhidu khach hang tin twédng Iwa chon la don v tw van clia minh. Trong n&m
vira qua, BVSC da thwc hién 31 hop ddng tw van cb phan hoa va chuyén ddi hinh
thirc s& hiru doanh nghhiép, 35 hep déng tw van tai chinh, phat hanh chirng khoan
va tw van niém yét. Cac hgp dong tw van nay da mang lai doanh thu 6,5 ty déng.

Trong nam 2006 BVSC da tich cwc dong gop vao cong tac tao hang cho
thi trwdng chirng khoan théng qua viéc thyrc hién tw van thanh cdng cho 33 doanh
nghiép thuc hién niém yét/dang ky giao dich tai hai Trung tam giao dich ching
khoan. Trong s6 cac doanh nghiép do BVSC thyc hién tw van niém yét c6 cac Cong
ty hang dau trong nganh nhw Céng ty CP Nhwa Tién Phong, Cong ty CP Van tai
Xang dau Vipco, Cdng ty CP Gas Petrolimex, Cong ty CP Béng dén phich nuwéc
Rang Béng, Coéng ty CP Dwoc Hau Giang, Céng ty CP Dwoc pham Imexpharm,
Céng ty CP Stra Ha Noi, Cong ty CP Xi mang Bim Son... Tinh dén nay, trong tdng
s6 193 doanh nghiép niém yét/dang ky giao dich trén thi trwéng cé t&i 50 doanh
nghiép do BVSC tw van niém yét.

Xac dinh viéc dbi méi, sdp xép Doanh nghiép nha nwéc 1a mét trong nhikng
nhiém vu dwgc chinh phil wu tién va dac biét quan tam, BVSC da nhanh chéng tiép
can, tham gia va trién khai mot cach déng bd va chon géi tlr cac khau xac dinh gia
tri doanh nghiép, xay dwng phwong an kinh doanh, tai co cau tai chinh va xac dinh
quy mé vén thich hop, 1ap phwong an chuyén ddi, té chirc du gia ban cb phan cho
dén khau t4 chirc dai héi cd d6ng thanh 1ap va tw van quan tri cong ty ¢ phan. Voi
uy tin va kha nang vuot trdi cia doi ngd tw van, BVSC da thye hién tw van xay dwng
phwong an cd phan hoa cho 31 doanh nghiép, td chirc ban d4u gia cd phan cho 35
doanh nghiép trong dé c6 nhidu doanh nghiép nha nwéc Ién nhw: Céng ty Xi mang
Ha Tién, Cong ty May Viét Tién, Cong ty Van tai DAu khi. Cling v&i viéc tridn khai tw
vén cho cac doanh nghiép nha nwéc tién hanh cd phan héa, BVSC cling trién khai
manh tw van chuyén ddi hinh thirc s& hiru cho cac tap doan tw nhan Ién nhw Céng
ty TNHH Nam Viét, Cong ty Nhya Pai Béng Tién, Cong ty Thién Long...

Song song Vvéi viéc trién khai tw van cd phan héa cho cac doanh nghiép nha
nwéc va chuyén ddi hinh thirc s& hiru cho cac Céng ty tw nhan, BVSC trién khai rat
manh hoat dong tw v&n va bao lanh phat hanh. Riéng trong nam 2006, BVSC da tién
hanh thwc hién tw van cho 10 doanh nghiép phat hanh c6 phiéu va huy dong duoc
tdng sb tidn la 954 ty ddng. Bdng thdi BVSC cling da tién hanh bao lanh cho 10 dot
phat hanh véi gia tri bao Ianh |én t&i 982 ty ddng voi cac hop ddng bao 1anh Ién nhw
BLPH cho Céng ty CP Gidy Hai Phong (Hapaco) véi tdng gia tri bao lanh Ién trén 80
ty ddng, BLPH cho Céng ty CP Nhwa Binh Minh véi tdng gia tri la 100 ty déng, BLPH
cho Vinamilk véi gia tri bao I1&nh Ién téi 600 ty ddng, BLPH cho Céng ty CP Full
Power véi gia tri bdo lanh dat 150 ty ddng. Doanh thu bao lanh phat hanh va dai ly
phat hanh dat trén 32 ty déng tang trén 300% so v&i nam 2005. V&i két qua dat duoc
nhw vay BVSC vinh dw 1a don vi dan dau v& bao lanh phat hanh cd phiéu véi thi phan
khoang 70%.

Déi véi nghiép vu BLPH trai phiéu, trong ndm viva qua BVSC tiép tuc mé
rong quy mé bao lanh va da thuc hién thanh cong nhiéu dot bao 1anh phat hanh trai
phiéu Chinh pha, tréi phiéu db thi, va trai phiéu doanh nghiép tdng gia tri bao lanh
1&n dén 1.575 ty ddng. Dac biét 1a trong nam 2006 vira qua BVSC da thuc hién tw
van va BLPH thanh céng cho dot phat hanh trai phiéu doanh nghiép cho Téng
Cong ty Dién lwc Viét Nam (EVN) véi tong gia tri phat hanh la 600 ty ddng. Sw thanh
cong cla dot BLPH nay khéng nhing gop phan nang cao uy tin clia BVSC, mét
khac né con la ti&n d& quan trong d& BVSC tiép tuc mé rong hoat déng BLPH trai
phiéu doanh nghiép trong thoi gian toi.

Déi v6i hoat déng dai ly phat hanh - ddu gia ban cb phan, véi nang luc,
kinh nghiém thwc t& da trién khai td chirc d4u gia ban cb phan cho hang trdm doanh
nghiép trong nhirng nam qua, bwéc sang nam 2006 BVSC tiép tuc dwoc cac B9,
UBND cac tinh tin twéng lwa chon la don vi trung gian trién khai d4u gia ban cb
phan ciling nhw tw véAn td chirc ban d4u gia cb phan qua cac TTGDCK cho cac
DNNN c6 phan hoa va cac doanh nghiép ban tiép phan vén Nha nwéc.

CONG TY CO PHAN CHUNG KHOAN BAO VIET
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Hoat déng tu doanh

Hoat déng tw doanh clia BVSC da thu dwoc két qua rét kha quan trong
nam 2006 voi doanh thu 28,3 ty dong twong dwong 211% ké hoach nam va
béng 574% so véi nam 2005.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Dy doan dwgc xu hwéng dién bién thuan loi clia thj trwdng trong ndm
2006, BVSC da day manh dau tu tw doanh trong d6 tap trung vao cac cé phiéu
chua niém yét va trai phiéu. Riéng cb phiéu niém yét, Cong ty chi d4u tw & mic
han ché dé duy tri s6 dw ¢ phiéu phuc vu cho hoat déng stra 16i giao dich. Pac
biét, sy phat trién s6i dong clia thj trwrng OTC trong ndm vira qua la co hdi tét
d& BVSC nang cao hiéu qua clia hoat dong tw doanh 1&n mét bwdc phat trién
hon hén so véi ndm 2005.

Hoat déng quan Iy danh muc dau tu

Nhé nhitng chién lwge ddu tw hop ly va kip thoi, hoat déng diu tw cia
Danh muc duoc thye hign mot cach than trong, theo sat dién bién thj tredng nén
két qua ciia Danh muc hét strc kha quan, ty suét loi nhuan dat dwoc 1én téi 90%
cao hon rat nhiéu so véi ty suét Igi nhuan cam két véi khach hang.

Hoat déng luu ky

Trong nam 2006, Trung tam lwu ky chirng khoan da chinh thirc di vao
hoat déng. Hoat dong lwu ky va thanh toan bu trir dwec tién hanh déc lap véi hai
Trung tdm giao djch da tao diéu kién cho BVSC thyc hién tét va tiép can véi cac
théng 1& qudc té vé lvu ky chirng khoan.

Mat khac, trerérc tac dong cla viéc bai bd wu dai thué TNDN déi véi cac
doanh nghiép niém yét/dang ky giao dich dan dén lan séng cac doanh nghiép
thye hién niém yét/dang ky giao dich ¢ phiéu trén thj trwéng tap trung vao
nhirng thang cubi ndm 2006. Chinh yéu t6 nay da lam gia tang lwgng hang hoa
Iwu ky cho Céng ty, lam cho doanh thu hoat dang Iwu ky trong ndm 2006 dat xap
xi 500 triéu ddng, tang 272% so v&i nam 2005.
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TRIEN VONG
TTCK NAM 2007

N&m 2007, nén kinh té thé gi¢i c6 khad nang duy tri tc d6 tang
trwdng nhw hién nay, trong dé khu vwe chau A — Thai Binh Duong dwoc danh
gia la khu vyc phét trién n&ng dong nhét. Toan cau hoa va hdi nhap kinh té
qudc t& gén véi tw do thwong mai sé dwec ddy nhanh hon. Nam 2007, viéc
chinh thtre trér thanh thanh vién cGa T chire Thwong mai thé gii da giapViét
Nam c6 nhiéu co hdi d& ddy manh hop tac kinh té qudc té toan dién, khai thac
tét hon lgi thé so sanh, tranh thd nguén Iyc bén ngoai, phat huy néi lyc dé tao
thanh strc manh tdng hop phat trién dat nwée. Dy kién GDP nam 2007 sé tiép
tuc dat mlrc ting trwdng cao va én dinh tir 8,3 dén 8,5%. Didu nay sé& 1a nén
tang cbt yéu cho sy phat trién ctia TTCK trong ndm 2007.

Bén canh nhitng yéu tb thuan lgi, viéc thuc hién cac cam két WTO
cling dét ra khéng it thach thirc khé khdn déi véi nén kinh té néi chung va thj
trwdng tai chinh noi riéng. D6 |a xuét phat didm cha Viét Nam vé tiém luc von,
vé cdng nghé va trinh do quan ly con thap. D6 |a nhiing thach thive vé dao tao
nhan lyc cé trinh dé cao, co6 kién thirc va ki ndng nghién ciru phan tich danh
gia va dy bao theo mé hinh chuin myc va thye tién qubc té.

Trwée nhitng dy bao tang trwdng kinh té theo chidu hwéng tich cye,
n&m 2007 dy kién sé tiép tuc 1a mét ndm téng trwdng manh ctia TTCK Viét
Nam. Viéc chinh thirc tré thanh thanh vién cia WTO sé mé ra nhirng co héi
I&'n trong viéc thu hit dong vén dau tw nwée ngoai vao thi treerng. Méc khac,
Luat chirng khoan chinh thiec cé hiéu lwc tlr ndm 2007 sé tao ra khung phap
ly hoan chinh cho sy phat trién cta thi trwdng. Theo 16 trinh phat trién TTCK
Viét Nam giai doan 2006 — 2010, Trung tdm Giao dich Chirng khoan TP. HCM
dw kién sé chuyén thanh S& Giao dich chirng khoan, déng thei sé trién khai
phwong thire giao dich khép 1€nh lién tuc trong nam 2007. Bén canh 4o, véi
nhirng thanh cdng cua thi treéng trong nam 2006, dac biét la nhirng thanh
céng cila cac td chirc niém yét trong viéc huy ddng vén théng qua thj trwdng
thir cap, s& tao ra strc h&p dan I&n trong viéc thu hat doanh nghiép I1&n san.
T4t ca nhitng nhan t6 trén sé& tao déng lyc cho TTCK Viét Nam nhitng buéc
phat tri&n manh trong n&m 2007, déng thei s& mé ra nhitng co' hdi lé'n cho cac
td chirc tai chinh, cac quy dau tw, cac cong ty chirng khoan néi chung va Céng
ty Chirng khoan Bao Viét néi riéng trong viéc trién khai cac nghiép vu kinh
doanh clia minh.

CONG TY CO PHAN CHUNG KHOAN BAO VIET
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Ké hoach trién khai
hoat déng kinh doanh cua BVSC

N&m 2007 BVSC tiép tuc nghién ctru trién khai cac hoat dong nhadm
tang cudng doanh thu, gitr virng thj phan méi gi¢i. M6t trong nhirng wu tién hang
d&u clia Cong ty dat ra la d4u tw co sé vat chat va nang cép hé thdng céng nghé
théng tin phuc vy khach hang, xay dyng phwong an tich hgp hé théng dam bao
duy tri giao dich song song tai cac dia diém khac nhau. Day 13 ké hoach BVSC
dy kién s& nhanh chéng trién khai ngay nham phuc vy chién lvgc mé réng mang
lwéi cac phong giao dich va dai ly nhan Iénh trong nam 2007. Bén canh d6, Cong
ty chd trong dén cac ddi twong khach hang nwéc ngoai théng qua viéc nang cao
chét lwgng dich vu tw van dau tw, thanh lap bd phan nghién ciru phan tich nhdm
tao sy cha déng trong viéc cung cép théng tin va tw van dau tw cho cac khach
hang theo hwéng chuyén nghiép hon.

Nh&m muc dich dén du chd treong ctia Chinh phti vé viéc cb phan hoa
c4c Téng Cong ty, cac Tap doan kinh té, cac doanh nghiép co quy mé vén I6n,
BVSC sé& chi dong tiép can v&i co quan chi quan va cac doanh nghiép dé tridn
khai ky két cac hop ddng tw van cb phan hoa. K& hoach lién danh véi cac té chie
tw van nwéc ngoai, cac cong ty kiém toan trong nwéc co uy tin sé tao nhidu thuan
loi cho BVSC trong viéc thirc hién thanh cong cac hop déng tw van I6n.

Déi véi linh vipe tw van truyén théng 1a tw vén tai chinh, tw van niém yét
va tw van phat hanh, v&i uy tin da xac |1ap cuing véi nhivng thanh coéng trong viéc
trién khai tw van niém yét cho 50/193 doanh nghiép hién dang giao djch trén thj
trwrng, BVSC sé tiép tuc trién khai manh hon nira hoat déng tw van niém yét
trong nam 2007, déng gop tich cire vao cdng tac tao hang cho thj trwéng. Ngoai
ra, trong bdi canh thij treéng ngay cang phat trién va tién t¢i hoi nhap véi khu vuc
va thé gidi, viéc nghién clru xay dyng cac san pham tw van tai chinh doanh
nghiép méi nhw tw van mua ban, sap nhap doanh nghiép, niém yét ctra sau....
nam trong ké& hoach phét trién clia Céng ty ngay trong ndm 2007. Day la mét xu
thé tat yéu nham nang cao tinh canh tranh ctia Céng ty trong giai doan hau WTO.
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© dam Ioi jeh nguoi Viég

Bwéc sang ndm 2007, d& tan dung nhirng kinh nghiém quy bau tich
Gy dworc trong qua trinh trién khai hoat ddng Quan ly Danh myc dau tw, BVSC
sé nhanh chong phat trién hoat déng quan ly Quy DTCK nghién clru dwa ra
dich vy quan ly tai san, uy thac dau tw chirng khoan dé thay thé hoat déng
quan ly danh muyc dau tw. Dich vu nay sé dwoc cung cép dén tét ca cac nha
d4u tw ca nhan va tb chirc . BVSC xac dinh day 1a mét hwéng di can trién khai
s&m trong bdi canh TTCK ngay cang phat trién dn dinh va chuyén nghiép.

Dbi v&i hoat dong tw doanh, BVSC sé mé rong quy md trén co sé dat
loi ich khach hang 1&n hang dau, han ché ti da nhitrng xung dét Igi ich véi
khach hang. BVSC sé tiép tyuc bam sat dién bién thj trwéng dé trién khai hoat
dong ty doanh mét cach chl déng, linh hoat va hiéu qua. BVSC sé& day manh
dAu tw vao cac cd phiéu chwa niém yét c6 tidm nang tang trwdng tét nham gop
phan dem lai hiéu qua cao va 6n dinh cho hoat ddng tw doanh. Ké hoach thanh
lap bd phan phan tich chuyén nghiép sé tao nhidu thuan lgi cho BVSC trién
khai hoat dgng tw doanh an toan va dat hiéu qua cao hon.

Hoat dong Bao lanh phat hanh sé la nghiép vy dwgc BVSC dac biét
chu trong ndm trong chién lwgc phat trién clia Céng ty trong nam 2007 va
cac nam tiép theo. BVSC sé két hop véi cac ngan hang, cac dinh ché tai
chinh déc biét la cac Quy dau tw trong qua trinh trién khai bo lanh cho cac
doanh nghiép phat hanh thém huy déng vén nhdm dam bao thanh céng cao
nh&t cho mdi dot phat hanh va han ché nhirng rti ro trong hoat déng bao
lanh.

Trén co s& thyc té tinh hinh hoat ddng kinh doanh clia Céng ty va xu
hwéng phat tri&n chung cta thi trwdng, BVSC sé xay dung chién lwoc dai han
trong 05 nam t&i va ké hoach hoat ddng kinh doanh cuy thé nam 2007 véi
nhirng bwérc di visng chéc dé duy tri vi thé 1a céng ty chirng khoan hang dau
tai Viét Nam, di trwérc don dau chudn bj sn sang véi tién trinh hdi nhap, x(ng
dang sw tin twéng clia dong dao cac nha déu tw trong va ngoai nudc.
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BAO CAO KIEM TOAN

_ VE BAO CAO TAI CHINH NAM 2006 CUA
CONG TY CO PHAN CHIPNG KHOAN BAO VIET

Kinh giri: HQI DONG QUAN TRI VA BAN GIAM BOC
CONG TY CO PHAN CHIPNG KHOAN BAO VIET

Chung toi da kidm toan bao cao tai chinh ctia Cong ty Cd phan Chirng khoan Bao Viét
gdm: Bang can ddi ké toan tai thoi diém ngay 31 thang 12 nam 2006, Bao cao két qua
hoat ddng kinh doanh, Bao cao Iwu chuyén tién t& va Ban thuyét minh bao cao tai chinh
cho nam tai chinh két thic cing ngay, dwoc lap ngay 09 thang 03 ndm 2007, tir trang 6
dén trang 32 kém theo.

Viéc 1ap va trinh bay bao céo tai chinh nay thuéc trach nhiém ctia Ban Giam déc Céng ty.
Trach nhiém clia Kidm toan vién la dwa ra y kién v& cac bao cao nay dwa trén két qua
cong viéc kidm toan.

Co sé y kién

Qua trinh kiém toan dworc thye hién theo hwéng din ctia Chudn myc Québc té vé kidm
toan va cac Chuan muyc Kiém toan ctia Viét Nam. Cac Chuan myc nay yéu ciu cong viéc
kiém toan phai Iap ké& hoach va thyc hién kiém toan theo phwong phap chon miu va ap
dung cac thir nghiém can thiét, kidm tra cac béng chirng xac minh nhitng thong tin trong
bao céo tai chinh; danh gia viéc tuan thi cac Chudn myc va Ché do ké toan hién hanh,
cac nguyén tic va phwong phap ké toan dwoc ap dung, cac wéc tinh va xét doan quan
trong clia Ban Giam déc cling nhw cach trinh bay tng thé bao céo tai chinh. Chung téi tin
réng cong viéc kiém toan da cung cap nhirng co s& hop ly cho y kién ciia Kiém toan vién.

Y kién cua Kiém toan vién

Theo y kién ching t6i, cac bao cao tai chinh d& cap da phan anh trung thwc va hop Iy trén
cac khia canh trong yéu cda tinh hinh tai chinh ctia Céng ty Cé phan Chirng khoan Bao
Viét tai thei diém ngay 31 thang 12 ndm 2006, két qua hoat dong kinh doanh va lwu
chuyén tién t& cho nam tai chinh két thic cling ngay, déng théi pht hop véi cac Chuén
mwc, Ché d6 ké toan doanh nghiép Viét Nam dang dwoc ap dung va cac quy dinh phap
ly c6 lién quan.

Céng ty TNHH Kiém toan va Tw van (A&C)
Chi nhanh Ha Noi



Bao cao tai chinh

BANG CAN DOI KE TOAN/Tai ngay 31/12/2006

Bon vi: VND
TAI SAN 12/31/2005 12/31/2006
A-Tai san Iwu déng va diu tw ngin han 283,014,485,756 1,170,206,447,487
Tién 26,150,738,733 55,112,727,016
Tién ky quy ctia khach hang 40,799,845,487 621,871,268,160
BAu tw chimg khoan ngén han 168,065,283,851 304,977,376,071
Déu tw ngén han khac 35,000,000,000 103,000,000,000
Céc khoan phai thu 12,409,148,496 80,021,813,093
Tai san lwu dong khac 589,469,189 5,223,263,147
B-Tai san cé djnh va diu tw dai han 20,312,788,817 126,154,258,254
Tai san cb dinh 1,857,807,546 2,705,383,921
BAu tw chimg khoan dai han 14,412,791,000 121,496,800,000
DAu tw dai han khac 3,000,000,000 -
Chi phi tra trwwéc dai han 638,378,833 1,237,966,840
Tai s&n dai han khac 403,811,438 714,107,493
TONG CONG TAI SAN 303,327,274,573 1,296,360,705,741
NGUON VON
A- N phai trd 247,863,742,520 874,925,104,476
N ngén han 103,903,826,096 727,199,338,512
Phai tra khach hang 42,319,943,199 652,693,247,722
Thué phai nép 535,686,575 6,411,673,875
Phai tra khac 61,048,196,322 68,094,416,915
No dai han 143,959,916,424 147,725,765,964
B-Ngubn vén chi s& hiru 55,463,532,053 421,435,601,265
Vén gép cb phan 43,000,000,000 150,000,000,000
Théng dw vén cb phin 5 220,281,110,000
Céac qu§ Cong ty 2,301,049,196 2,425,126,196
Loi nhuén chwa phén phdi 10,162,482,857 48,861,365,069
Vén didu chinh = (132,000,000)
TONG CONG NGUON VON 303,327,274,573 1,296,360,705,741
BAO CAO LUU CHUYEN TIEN TE Bon vi: VND
CHi TIEU 12/31/2005 12/31/2006
Tién va cac khoan twong dwong tign diu ky 54,710,278,621 66,950,584,220
Liwu chuyén tién thuin trong ky 12,240,305,599 610,033,410,956
Lwu chuyén tidn thuan tir hoat ddng KDCK 48,537,848,131 580,576,629,559
Lwu chuyén tidn thuan tir hoat dong d4u tw (32,084,724,532) (292,838,566,603)
Lwu chuyén tién thuan tir hoat dong tai chinh (4,212,818,000) 322,295,348,000
Tién va cac khoan twong dwong tién cudi ky 66,950,584,220 676,983,995,176
BAO CAO KET QUA HOAT DONG KINH DOANH NAM 2006 Bon vj: VND
CHI TIEU 12/31/2005 12/31/2006
Téng doanh thu 25,813,719,800 92,236,522,896
Doanh thu tir hoat déng KDCK 22,605,775,320 82,552,792,716
Thu I5i d4u tw 3,204,211,147 9,627,883,357
Doanh thu khac 3,733,333 55,846,823
Téng chi phi 14,617,191,020 29,191,738,333
Chi phi hoat déng KDCK 4,763,193,842 13,717,685,746
Chi phi quan Iy doanh nghiép 9,829,005,071 15,474,052,587
Chi phi khac 24,942,107 29,911,200
Téng loi nhuin trwédc thué 11,196,528,780 63,014,873,363
Thué thu nhap phai nop 1,173,707,222 12,120,991,151
Loi nhuén sau thué 10,022,821,558 50,893,882,212
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ABOUT US

Baoviet Securities Company is

the very first securities company established

in Vietnam, with the founding shareholder being

Vietnam Insurance Corporation (Baoviet) who is directly
under the Ministry of Finance. Baoviet Securities Company

(BVSC) has officially been in operation since 26/11/1999 under
Business License No 01/GPHDKD issued by the State Securities

Commission.

On the 28™ of November, 2005, the Prime Minister signed Decision
No310/2005/Qb-TTg approving the Equitization Project of
Vietnam Insurance Corporation and launching the Baoviet
Finance - Insurance Group model. Accordingly, Baoviet
Securities Company becomes a member of the
Group.

Headquarter: Branch office:

Golden Hanoi Building, No 11&72 — Nguyen Cong Tru str,,
No 8 Le Thai To str., Hoan Kiem 18t district, Ho Chi Minh city

Dist., Hanoi, 1%t&2" Floors

T (84-4)-928 8888 T (84-8) 914 1992/93, 821 8564
F (84-4) 928 9888 F (84-8) 914 1991, 821 8566

E bvsc@hn.vnn.vn E bvscsg@hcm.vnn.vn

Website: http://www.bvsc.com.vn

Capital:
Chartered capital : VND 150.000.000.000.
Owners’ Equity : VND 421.100.000.000.

Shareholders’ structure and ownership:
Baoviet Insurance Corporation (Baoviet) : 60,1%
Others 1 39,9%
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Our vision:

To uphold the position of Vietnam’s leading securities company who
provides the best customer services and highest shareholders’
satisfaction, as well as create the most dynamic and professional working
environment for our employees, motivating them to actively utilize their
ability and creativity.

Values:

Corporate prestige is the most important asset of the Company

Work ethics is the most important virtue of the staff

Prudent conduction of business activities in correspondence with
market demand

Ethical and healthy operation from the start

Provision of the best customer services for sustained development

@mualmreport |8 |




COMPANY STRUCTURE

Dai hoi adng cé dong
(Shareholder's meeting)
v i
Ban kiém soat Hol ddng quén tri

(Board of supervisors) (Board of directors)
\ 4

Ban Téng Giam déc

l l T \ l
B phan T vén Tai chinh BG phan Mbi giéi B phan T doanh B phan Phan tich
{Corporate finance) (Brokerage) (Principal investment) {Research)
h 4
B phan Phat rin kinh doanh  B6 phain K& hoach - Téng hop B phan Tai chinh ké toan B5 phén Dich vu khéch hang B& phan Céng nghé théng tin
(Business development) {Planning & Admin) (Accounting) {Customer services) (Im)

1 = COMPANY STRUCTURE CONSISTS OF TWO DIVISIONS:
Front office and Back office

2- FRONT OFFICE FUNCTIONS AND DUTIES:
- Corporate Finance Department: takes care of corporate finance

advisory and underwriting.

- Brokerage Department: takes care of brokerage service.
- Principal Investment: carries out principal investing activities.

- Research and Analysis Department: carries out market and corporate data research.

3. BACK OFFICE FUNCTIONS AND DUTIES:
- Business Development Department: researches and develops services,
develops foreign relations, carries out marketing and PR activities.
- General Planning and Administration Department: takes care
of general administration works, HRM and planning.
- Accounting Department: takes care of finance and accounting jobs.

- Customer Services Department: provides extras services for clients.

‘ @nuamreport |1 |

- IT Department: takes care of IT and network management.
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A MESSAGE
FROM THE CHAIRWOMAN

ear shareholders,

2006 is the first year that the Vietnamese Stock Market Development Plan in 2006-2010,

approved by the Prime Minister, has been implemented. Thanks to a favorable economic state,

coupled with strong determination and effort from government authorities and market partici-

pants, the Vietnamese Stock Market continued to grow and achieve remarkable resulis. More-

over, the stock market's magnitude experienced a strong growth, especially by the end of the

year. The total stock market capitalization accounted for about 22% of 2006 GDP, which is

almost twentyfold more than 2005 GDP. By the end of 20086, the number of trading accounts

tripled from the end of 2005 and increased more than thirtyfold since the first year the stock market

was opened. In addition, the fact that the Government was resolute to speed up SOEs equitization as well as

goods creation for the market opened up excellent opportunities for securities companies to enhance all the
equitization, listing, new issuance, and underwriting advisory services.

Along with the strong expansion of the Vietnamese Stock Market, Baoviet Securities (BVSC) also
experienced sirong growth. Timely grasped market's favorable goings-on, BVSC’s brokerage and principal
investment revenues robusted compared to 2005. Despite facing heated competition from many newly estab-
lished securities companies, BVSC brokerage still held about 16% of the total market; the number of trading
accounts opened at BVSC escalated and took up about 20% of the total trading accounts in the market.
Furthermore, other service specialties were consistently implemented on a growing scale and exceeded
projected targets. What's been achieved is a compelling proof of BVSC's reputation and ability in all areas such
as brokerage, underwriting, corporate finance and ownership conversion advisory, IPO etc.

2006 also marked many crucial events in BVSC’s development history. On October 13th, 2006, BVSC
was awarded National Competitive Brand in the first National Competitive-Famous Brand Selection, hosted by
Vietnam's Intellectual Property Association. In 2006, BVSC was selected as Vietnam's High Quality and Presti-
gious Brand Name by members of the Vietnamese Trademark website. On this occasion, BVSC received the
Roll of Honor and congratulation letter from the National Assembly and the Central Committee of Vietnam
Fatherland Front. The most significant event signaling a vigorous change, was that BVSC was approved to be
listed on Hanoi Securities Trading Center, thus officially became a public company in the context of Vietnam's
formal integration into regional and global economies.

We truly believe that in the coming future, BVSC will continue to seize the opportunity and improve our
competitive advantages to strengthen our position in accordance with our slogan “Growth, Efficiency and
Sustained Development , positively contributing to bring the Vietnamese Stock Market to the same level
with regional and global markets.

On behalf of the Board of Directors and BVSC shareholders, | would like to specially thank all the
governmental authorities and agencies, institutions and individuals that have supported, assisted and used our
services throughout the year. | would like to thank enterprises, banks and investment organizations for their
effective cooperation. | also would like to praise and applaud BVSC staff body for their tireless contribution in
accomplishing and exceeding our plans and goals.

Nguyen Thi Phuc Lam
Chairwoman,
The Vietnamese Stock Market as of December 31st, 2006 BVSC Board of Directors
VNIndex: 751,77 pts (up 144% from 2005) __I,—_————
HaSTC-Index: 242,89 pts (up 152% from 2005) | i)
Total listed companies on both HoSTC and HaSTC): 193 / gtV
Market capitalization: VND 220 billion v St

Total trading accounts: 100.000 ) -

BVSC as of December 31st,2006 ===

Total trading accounts: 20.537

Valuation and equitization advisory: 39 clients
IPOs: 143 clients
Issuance and underwriting: 43 clients
Listing advisory: 33 clients




CEO'S APPRAISAL

AE VIETNAMESE ECONOMY AND THE STOCK MARKET

2006 marked a milestone for the Vietnamese economy. Joining the
WTO and receiving Permanent Normal Trade Relations (PNTR) from the
United States enabled Vietnam to become a full member of and enjoy equal
access to the global economy. Alongside these important events, the success
of APEC 14 hosted in Vietnam coupled with a sustained high and stable
economic growth rate of 8.2% helped raise Vietnam's position in the region
and the world.

In such favorable circumstances, the Vietnamese Stock Market devel-
oped vigorously in 2006. Both indexes of Hanoi and Ho Chi Minh Securities
Trading Centers increased and set new records. VNIndex reached 751.77
points, up 444.27 points or 144% from 2005, the highest record was 809.86
points on December 20th, 2006. HaSTC-Index reached 242.89 points, up
146.7 points or 152% from 2005.

As the indexes rose quickly, market size experienced a rapid increase
as well, Realizing the benefits of getting listed as well as taking advantage of
the tax preferential treatment for companies listed before 2007, many large
companies promptly registered to get listed. It is noteworthy that among these
are many industry leaders of large size and good profit such as Vietnam Milk
JS Company (Vinamilk), FPT Technology and Investment Development JS
Company (FPT), PetroVietnam Drilling and Well Services JS Company (PV
Drilling), Phalai Thermo-electric JS Company, Baoviet Securities JS
Company (BVSC), Saigon Securities JS Incorporation (SSl), Saigon Thuong
Tin Commercial JS Bank (Sacombank), Asia Commercial JS Bank (ACB),
Baominh Insurance Corporation... These new listings raised the total market
capitalization to over 14 billion USD, making up 22.7% of GDP. These results
far passed all the targets set in the Vietnamese Stock Market Development
Plan in 2006-2010, which targets about 10-15% of GDP. Bond trading was
rather active as well with close to 400 government, municipal and bank bonds
listed, the total value of which came up to over VND 70 thousand billion, an
equivalent of 7.7% of 2006 GDP.

The amazing story of the stock market this past year succeed in
attracting many a new investor, About 100,000 new accounts were opened in
2006, an increase of 70,000 accounts from 2005. What's more, 23 funds with
the total investment of approximately 2.3 billion USD and close to 50 foreign
investment institutions either opened a trading account or entrusted fund in
Vietnam, some of which are top international financial organizations such as
Merrill Lynch, UBS, JP Morgan Chase, Morgan Stanley, Citi Group, Deustch
Bank, Prudential...

The increase in the number of listed companies led to the increase in
trading volume on both trading centers. On the HCMC Securities Trading
Center, the average trading volume reached VND140 billion per session and
the trading volume on Hanoi Securities Trading Center reached VND 19,15
billion.

@nuamreport | 2 |

2006 witnessed an explosion of newly established securities compa-
nies with 41 new companies. The expansion of existing securities companies
and establishment of new securities companies heightened competitiveness,
especially in brokerage and consultancy.
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GENERAL ASSESSMENT
OF BUSINESS ACTIVITIES

2006 was a successful year for Baoviet Securities Company. Although
the number of securities companies rose quickly and the competitiveness among
securities companies became fierce, BVSC achieved a record-high revenue and
profit since its establishment in 1999. Total revenue reached VND 90.67 billion,
which is 178% compared to projection and 351% compared to 2005. Net income
after tax was VND 51.18 billion, up 511% from 2005. EPS was VND 9,200 per
share (this figure is calculated based on weighted average number of outstand-
ing shares in 20086)

Revenue rose quickly thanks to strong improvement in all activities.
Brokerage revenue was VND 34.8 billion, up 1000% from 2005; underwriting
revenue was VND 14 billion, up 129% from 2005. Principal investment also
brought in VND 28.4 billion, which is 5 times more than 2005. Other activities
such as consultancy, portfolio management and securities custody also enjoyed
high growth.

BROKERAGE ACTIVITIES

Brokerage proved to be the most important activity with revenue of VND
34.8 billion, accounting for 38.4% of total revenue and up 1073% from 2005. The
number of trading accounts opened at BVSC by the end of 2006 was 20,000,
accounting for about 20% of the total number of trading accounts in Vietnam.
What was so special in 2006 is the fact that many top financial organizations in
the world such as Merrill Lynch, UBS, JP Morgan Chase, Citi Group, Deustch
Bank, Prudential and many large funds in Vietnam opened their trading
accounts with BVSC.

To achieve such outstanding results, BVSC focused on technology and
human resources. Regarding technology, BVSC associated with FPT in upgrad-
ing the brokerage management software to meet with management demand
and changes in trading policy on both trading centers. Specifically, the HCMC
Securities Trading Center increased the number of matching sessions per day
and the Hanoi Securities Trading Center increased the number of trading days
per week. BVSC took the initiative in upgrading the information technology
system including: server system, terminals on both trading centers and connec-
tion lines to ensure the highest information transferring speed and fastest
clients’ order execution. By the end of 2006, BVSC owned 07 terminals at the
HCM Securities Trading Center and 04 at Hanoi Securities Trading Center and
became one of the securities companies that held the most terminals. This is a
great advantage, ensuring the execution of large orders for customers, espe-
cially for large investment institutions. With regards to foreign investors, BVSC's
subscription to Bloomberg software allowed foreign investors to put through
online orders from anywhere in the world using Bloomberg terminal, might it be
from Singapore, Hong Kong or New York. Regarding human resources, BVSC
regularly sent staff to training courses. Thus, the number of licensed brokers
remained high; order execution capability was among the best in the market.
The broker team specialized in foreign relations all graduated from universities
abroad, therefore mastering language skills as well as possessing valuable
experience of the Vietnamese market.

Not only focusing on technology and human resources, BVSC also tried
to improve service quality and information support for investors via various
means such as weekly news, monthly news and the company website at
www.bvsc.com.vn. Besides, regular cooperation with credit-financial organiza-
tions like Indovina Bank (IVB), Habubank (HBB) to offer securities mortgage
loans, margin loans and advancement of securities sales proceeds and
dividends truly provided customers with effective assistance for the best invest-
ment results.
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Revenue in Underwritng

ADVISORY AND
UNDERWRITING ACTIVITIES

BVSC is an established leader in advisory and underwriting activities
with its complete array of services, its experience and ability to cater to a wide
range of clients. In 2006, BVSC earned VND 6.5 billion from its advisory work,
successfully taking 31 companies through their equitization process, and advising
35 companies in underwriting and equity financing.

BVSC contributed to the growth of the Vietnamese Stock Market by
bringing 33 new listings onto VN Index and HaSTC, Amongst these were industry
leaders such as Petrolimex Gas (PGC), Vipco (VIP), Imexpharm (IMP), Hanoi
Milk (HNM), Hau Giang Pharmaceuticals (DHG), Bim Son Cement (BPC), Rang
Dong (RAL) etc. Overall, BVSC advised 50 of the 193 currently listed companies.

Recognizing the reformation and rearrangement of state-owned enter-
prises (SOE's) as governmental priorities in the country’s continued economic
reforms, BVSC strategically placed itself in a market leadership position by provid-
ing systematic and comprehensive solutions to market needs such as enterprise
valuation, restructuring, strategic consulting and engaging in various steps of the
privatization procedure from equitization, IPO to organizing shareholder meetings
and management consulting services. With its proven track record and an experi-
enced team of consultants, BVSC advised and accompanied 31 companies
through their restructuring and equitization process, and organized IPOs for 35
companies including leading SOE's such as Petrovietnam Transportation
(PVTrans) Trans, Ha Tien Cement, Viettien Garment Import Export (VITEXCO)
and private sector giants such as Nam Viet (NAVICO), Dai Dong Tien Plastics, or
Thien Long Office Supplies.

In parallel with its advisory services for both public and private enter-
prises, BVSC has also strengthened its position in securities underwriting. In 2006
alone, BVSC advised 10 equity financing operations raising VND 954 billion and
an additional 10 standby underwriting operations worth over VND 882 billion.
Vinamilk (VNM), Full Power Company (FPC) and Binh Minh Plastics Company
(BMP) were the largest standby underwriting clients at VND 600 billion, VND 150
billion, and VND 100 billion respectively. Revenue from equity underwriting stood
at VND 32 billion for the fiscal year and constitutes a 300% year on year increase
over 2005, establishing BVSC as the leading underwriter with a 70% market
share,

BVSC has also expanded its activities in the debt underwriting in the past
year. The company helped raised VND 1.6 trillion in government, municipal and
corporate debt financing. The highlight of 2006 was the successful advising and
underwriting of Electricity of Vietnam's corporate bonds which raised VND 600
billion. The operation was a milestone and showcased BVSC's growing strength
in debt underwriting.

With its extensive experience and expertise in advisory work, securities
underwriting and debt origination BVSC confidently enters 2007 with the continued
confidence of ministries, municipal authorities as well as private and public corpora-
tions who will choose BVSC to assist them in restructuring and financing campaigns.
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Principal Investment

Principal investment activities returned very optimistic result in 2006:
Revenue was VND 28.3 billion, equivalent to 211% of yearly plan and 574% of
2005 revenue.

Having foreseen a promising market trend in 2006, BVSC stepped up
principal investment activities, focusing on bonds and unlisted stocks. BVSC
invested cautiously in listed stocks, mainly for the purpose of correcting trading
mistakes. The vibrant OTC market provided great opportunities to help BVSC'’s
principal investment achieve much better results than 2005.

Portfolio management

Thanks to timely and appropriate strategies, portfolio management
activities were conducted cautiously and closely with market changes. This
helped bring about superior yield, the rate of return was 90% which was much
higher than the guaranteed rate for clients.

Securities Custody

In 2006, Vietnam Securities Depository Center was officially opened.
Depository and clearing activities were conducted independently from the two
trading centers, which enabled BVSC to be a step closer to international
standards of securities custody.
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On the other hand, the fact that the Ministry of Finance issued the

Cancellation of tax preferential treatment for listed enterprises, effective since

1/1/2007, led to a movement of new companies getting listed in the last few

- months of 2006. This increased the amount of depository securities, bringing in
approximately VND 500 million revenue, up 272% from 2005.
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Market Outlook in 2007

In 2007, the global economy may be able to sustain current growth
rate, in which the Pacific — Asia region is forecasted to be the most dynami-
cally developed region. Globalization and international economic integration
together with free trade will be intensified. In 2007, being an official member
of the WTO will bring Vietnam good opportunities in comprehensive interna-
tional economic cooperation, competitive advantage improvement, as well as
external and internal strength promotion in order to create a synergy for coun-
try development. It is expected that 2007 GDP will continue to achieve a high
and stable growth rate, from 8.3% to 8.5%. This is the essential foundation for
the development of the Vietnamese Stock Market in 2007.

Besides all the promising prospects, the execution of WTO agree-
ments raises challenges to the economy in general and the financial market
in particular. It can be the lack of capital or incompetent management; it can
also be the inability to train experts who have the knowledge and skill to
analyze and forecast in accordance with internationally standardized financial
models.

From all the positive predictions of economic growth, 2007 is
forecasted to be a strong year for the Vietnamese Stock Market. The official
entry into the WTO leaves a widely opened window of opportunities in attract-
ing foreign investment into the market. In addition, the Securities Law
effective since 2007 will complete the legal framework for market develop-
ment. As outlined in the Vietnamese Stock Market Development Plan in
2006-2010, the HCMC Securities Trading Center will transform into a securi-
ties exchange and employ the continuous matching order system in 2007.
Besides all the successes of the market in 2006, the fact that listed compa-
nies were doing especially well in attracting capital via the secondary market
will encourage companies to get listed. All these factors will be the driving
forces for the Vietnamese Stock Market to enjoy sturdy steps forward in 2007
as well as will open up new opportunities for financial organizations, invest-
ment funds, securities companies in general and Baoviet Securities Company
in particular in carrying out business activities.
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BVSC(C's Business Projection in 2007

In 2007, BVSC will continue to step up all its activities to improve
revenue and uphold its market share. One of the top priorities is to increase
investment in infrastructure and information technology system for better
customer service, building system integration to maintain simultaneous trading
in different trading locations. This projection is expected to be implemented
immediately for the expansion of trading floor and agency network in 2007. In
addition, BVSC will pay special attention to attracting foreign investors by
improving the quality of assets management and investment consultancy
service as well as setting up a research and analysis department for a proac-
tive approach to professional information provision and customer investment
consultancy.

Responding to the government’s policy of equitizing corporations,
economic groups, and large companies, BVSC will take the initiative and
approach authorities in charge and companies to obtain equitization deals.
Moreover, BVSC’s goal of partnership and/or joint venture with foreign advisory
companies and prestigious domestic auditors will bring about many competi-
tive advantages, ensuring success for important deals.

Regarding our traditional activity which is listing consultancy, with
our established reputation and the success from getting 50 companies
listed amongst 193 companies currently on the stock exchanges, BVSC
will carry out this activity more effectively in 2007, contributing positively
to the goods creation for the market. In addition, as the market develops
and integrates with regional and global economies, it is crucial for BVSC
to research and construct new financial products such as M&A advisory,
back-door listing... This is a mandatory movement to enhance BVSC's
competitiveness in the post-WTO era.




In 2007, to take advantage of past experience in portfolio manage-
ment, BVSC will examine the prospect of offering assets management and
investment consultancy service to replace portfolio management. This new
service will be offered to both institutional and individual investors. In the
context of a developing, increasingly stable and professional stock market
BVSC considers the development of asset management activities a strate-

gic priority.

Principal trading activities will expand with a special focus on priori-
tizing BVSC's customer’s interests and minimizing conflicts of interest
between the company’s trading operations and those of its customers.
BVSC will continue to closely follow the market's developments so as to
continue pursuing its trading activities with high efficiency. Meanwhile,
relying on its advisory and underwriting operations, BVSC will increase its
investment in OTC stocks with strong fundamentals and growth prospects.
The strengthening of an increasingly professional team of analysts is neces-
sary and will take place alongside the expansion of self-trading operations.

Advisory and underwriting will remain BVSC’s core activities and
main focus in 2007 and for the ensuing years. BVSC will strengthen its coop-
eration with financial institutions, especially banks and investment funds to
further ensure success for its clients’ capital raising campaigns while reduc-
ing BVSC's risk exposure.

Regarding equity offerings, BVSC will proactively follow equitiza-
tion projects to carry out equity auction activities as well as provide consul-
tancy for auctions through trading centers.

In conclusion, based on the market's general trend and BVSC'’s
actual business activities, BVSC will develop appropriate strategies for 2007
as well as the next 5 years with solid steps to maintain as the leading securi-
ties company in Vietnam, worthy of all investors’ trust.
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No: 32/2007/BCTC-KTTV
AUDITOR'’S REPORT

ON THE FINANCIAL STATEMENT FOR THE FINANCIAL YEAR 2006
OF BAO VIET SECURITIES COMPANY

To: THE BOARD OF MANAGEMENT AND THE DIRECTORS
BAO VIET SECURITIES COMPANY

We have audited the financial statements of Bao Viet Securities Company including the
balance sheet as of 31 December 2006, the income statement, the cash flow statement
and the notes to the financial statements for the year ended, which were prepared on 9
March 2007, from page 6 to page 32.

The preparation and the presentation of these financial statements are the responsibility
of the company’s management. Our responsibility is to express an opinion on these finan-
cial statements based on our audit.

Audit background

Our audit is conducted in accordance with the International Auditing Standards as well as
the Vietnamese Auditing Standards. These standards require that we plan and perform
the audit procedures to obtain a reasonable assurance that the financial statements are
free from material mistakes. The audit is developed on the basis of our performing the
sampling method as well as applying the necessary examinations and tests of evidences
supporting the amounts and the disclosures in the financial statements. The audit also
includes our assessing the company’s compliance with the prevailing accounting
standards and system, the accounting principles and methods applied, the material
estimates and judgments of the company's management as well as our evaluating the
overall presentation of the financial statements. We believe that our audit has provided
reasonable bases for our opinion.

Auditor’s opinion

In our opinion, the financial statements referred to above give a true and fair view, in all
material respects, of the financial position as of 31 December 2006, the business results
and the cash flows for the year then ended of Bao Viet Securities Company in conformity
with the Viethamese accounting standards and system as well as other related regula-
tions.

Auditing and Consulting Co., Ltd. (A&C)
Branch in Hanoi



FINANCIAL STATEMENT

BALANCE SHEET/ af december 31, 2006 Unit: VNB
ASSETS 12/31/2005 12/31/2006
A-Current Assets and short term investments 283,014,485,756 1,170,206,447,487
Cash 26,150,738,733 55,112,727,016
Deposit of Customer 40,799,845,487 621,871,268,160
Short term securities investment 168,065,283,851 304,977,376,071
Other short term investment 35,000,000,000 103,000,000,000
Account receivables 12,409,148,496 80,021,813,093
Other current assets 589,469,189 5,223,263,147
B-Fixed assets and long term investments 20,312,788,817 126,154,258,254
Fixed assets 1,857,807,546 2,705,383,921
Long term securities investment 14,412,791,000 121,496,800,000
Other long term investment 3,000,000,000 -
Long term prepaid expenses 638,378,833 1,237,966,840
Other long term assets 403,811,438 714,107,493
TOTAL ASSETS 303,327,274,573 1,296,360,705,741
LIABILITIES AND EQUITY
A- Liabilities 247,863,742,520 874,925,104,476
Current Liabilities 103,903,826,096 727,199,338,512
Payables to the customer 42,319,943,199 652,693,247,722
Taxes Payable 535,686,575 6,411,673,875
Other Payables 61,048,196,322 68,094,416,915
Long term liabilities 143,959,916,424 147,725,765,964
B-Shareholders' equity 55,463,532,053 421,435,601,265
Equity 43,000,000,000 150,000,000,000
Capital Surplus - 220,281,110,000
Funds 2,301,049,196 2,425,126,196
Retained earnings 10,162,482,857 48,861,365,069
Adjusted capital - (132,000,000)
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 303,327,274,573 1,296,360,705,741

CASH FLOWS/ at december 31, 2006 Unit: VNB
ITEMS 12/31/2005 12/31/2006
Opening period balance 54,710,278,621 66,950,584,220
Net cash flow in current period 12,240,305,599 610,033,410,956
Net cash flow from Securities trading 48,537,848,131 580,576,629,559
Net cash flow from investing activities (32,084,724,532) (292,838,566,603)
Net cash flow from financial activities (4,212,818,000) 322,295,348,000
Closing period balance 66,950,584,220 676,983,995,176

STATEMENT OF INCOME IN 2006 Unit: VNB
ITEMS 12/31/2005 12/31/2006
Total revenue 25,813,719,800 92,236,522,896
Revenues for securities trading 22,605,775,320 82,552,792,716
Investment income 3,204,211,147 9,627,883,357
Others revenues 3,733,333 55,846,823
Total Expense 14,617,191,020 29,191,738,333
Expenses for securities trading 4,763,193,842 13,717,685,746
Overhead cost 9,829,005,071 15,474,052,587
Other expenses 24,942 107 29,911,200
Total profit before tax 11,196,528,780 63,014,873,363
Corporate income tax 1,173,707,222 12,120,991,151
Profit after tax 10,022,821,558 50,893,882,212

‘ @nuamreport | 29|




KHACH HANG TIEU BI€U - Our Clients

: G &

VINAMILK
@ COMECO
VIDIPHA

g llong | | 3one v com.

BiNHMiNH PV Drilling

E— TAPACK

Since 1966

-—wr
(BM)
NHI HIEP ‘ MKD Q_/
ewe & M @B
= @ 4% £ A
HACISCO N\ ' EVIN

suns

%’ AdVinaCapital

SK ‘securities

. @nuamreport | 30 |




Brokerage Department

94 Ba Trieu str., Hoan Kiem dist., Hanoi
Tel.: +84-4-943 3016/17

Fax.: +84-4-943 3012

Brokerage Agent in Danang

Bao Viet Da Nang — 79 Tran Phu str., Hai Chau dist., Da Nang
Tel.: +84-511-823 208

Tel.: +84-511-821 601

Brokerage Agent in Hai Phong

Bao Viet Hai Phong — 24 Dien Bien Phu str., Hai Phong
Tel.: +84-313-836268

Fax.: +84-313-859870

Brokerage Agent in Thanh Hoa

Bim Son Packing Company — Bim Son — Thanh Hoa
Tel.: +84-37- 825 657

Fax.: +84-37-825 633

Brokerage Agent in Dong Nai

Bao Viet Dong Nai — 62 Cach Mang Thanh Tam str. — Dong Nai
Tel.: +84-61-847 715

Fax.: +84-61-847 715

Brokerage Agent in Long Anh

Long An Export — Import JSC — 81B Highway 62, Tan An, Long An
Tel.: +84-72- 826 735

Fax.: +84-72-829 255
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BAO VIET SECURITIES COMPANY

Address: No.8 Le Thai To str.
Hoan Kiem dist.- HaNoi - Viet Nam
Telephone: (84-04) 928 8888
Fax: (84-04) 928 9888
Email: bvsc@hn.vnn.vn
Branch Office: 11&72 Nguyen Cong Tru str.
1* Dist - Ho Chi Minh Chi City - Viet Nam
Fax: (84-08) 9141992, 9141993
Telephone: (84-08) 9141991
Email: bvscsg@hcm.vnn.vn

Homepage: http:/www.bvsc.com.vn



