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A VinaSecurities

Nhirng sw kién quan trong

cong ty

Cong ty C6 phan chimg khoan Vina (“VinaSecurities”) duoc thanh lap vao ngay 26
thang 12 nam 2006 theo Gidy chimg nhén dang ky kinh doanh s6 0103015219 do S¢
Ké hoach va Bau tu Ha Noi cap ngay 26 thang 12 nam 2006 vo6i von dicu 1€ 1a 45 ty
dong.

Ngay 29 thang 12 nam 2006, VinaSecurities dugc Uy ban chimg khoan Nha nugc cap
gidy phép hoat dong kinh doanh chimg khoén theo quyét dinh s 50/UBCK-GPHDPKD
¢6 tru so chinh tai Thanh phd H6 Chi Minh va duoc phép kinh doanh diy du céc nghiép
vu gdbm moi giéi ching khoan, tw doanh chimg khoan, bao lanh phat hanh chimg
khoén, tu van tai chinh, tu van dau tu chimg khoan va lwu ky chimg khoan.

Thang 3 ndm 2009, VinaSecurities dugc Uy Ban Chung Khoan Nha nugc chéap thuan
cho rit bot nghiép vu ty doanh va bao lanh phat hanh, dong thoi dugc chap thuén tang
von dieu 1€ Ién 100 ty dong.

Thang 4 nam 2010, Tép Doan VinaCapital chinh thire tr¢ thanh ¢ dong 16n ciia CoNg
ty. Tap Doan VinaCapital, cong ty quan ly dau tu 16n nhat tai Viét Nam, hién dang
quan ly hon 1,7 ti USD gia tri tai san.

Thang 10 ndgm 2010, VinaSecurities duoc Uy Ban Chang Khoan Nha Nudc chip thuin
tang von diéu I¢ lén 185 ty dong.

Ngay 27 thang 10 nam 2010, VinaSecurities da thanh cong trong viée ky két thoa thuan
hop tac toan dién véi Macquarie Capital Securities Limited, mot thanh vién cia to chirc
tai chinh toan ciu, Macquarie Group (Macquarie, ASX: MQG) theo d6 cho phép khach
hang ctia Macquarie tiép cin vao thi truong tai chinh Viét Nam, mot trong nhing thi
truong phét trién nhanh nhat ctia Chau A va cho phép khach hang ciia VinaSecurities
tiép can cac thi truong tai chinh toan cau hién tai cua Macquarie. Pham vi ban dau cua
thoa thudn gitip cho khach hang cua Macquarie co thé nhan dugc cac béo cao nghlen
ctru vé ¢ phiéu tap trung vao thi truong Viét Nam va thue hién giao dich cd phleu cac
cong ty Viét Nam. Thoa thudn cling bao g0om thoa thuan ddi tac doc quyén glU:a
VinaSecurities va Macquarie vé cung cap cac giao dich trén thi truong vén, mua ban va
sap nhap va cac tu van tai chinh khac.

Thang 5 nam 2011, VinaSecurities duoc Uy Ban Ching Khoan Nha nudc chap thuan
dong ctra chi nhanh tai Ha Noi theo quyét dinh s6 364/Qb — UBCK.

Thang 6 nam 2011, VinaSecurities thanh 18p Van phong Dai dién tai Ha Noi theo quyét
dinh chap thuén s6 457/QD-UBCK cua Uy Ban Ching Khoan Nha nudc.
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Tom tat cac sw kién

Thoi gian

12/2006

3/2007

5/ 2007

8/2007

2/2008

10/2008

3/2009

9/2009

4/2010

10/2010

10/2010

5/2011

6/2011

VinaSecurities duoc cp gidy phép thanh 14p va hoat dong kinh
doanh ching khoan

VinaSecurities dugc cong nhan la thanh vién luu ky

VinaSecurities dugc cong nhan 1a thanh vién cua S Giao Dich
Chung khoan Ha No6i

VinaSecurities dugc cong nhan la thanh vién cua S¢ Giao Dich
ching khoan TP H6 Chi Minh

Puoc chp thuan nguyén tic tang vn diéu 1é 1én 300 ty dong

Pugc chap thuan thanh 1ap chi nhanh tai TP H6 Chi Minh

Puoc chap thuan cho rat bot nghiép vu tu doanh va bao 1anh phat
hanh ching khoan va VinaSecurities chinh thirc hoan thanh viéc ting

vbn diéu 1é 1én 100 ty

VinaSecurities thay doi tru s dit tai TP H6 Chi Minh va chi nhanh
dat tai Ha Noi

VinaCapital chinh thirc tré thanh ¢6 dong 16n ciia VinaSecurities
Pugc chip thuan ting vén diéu 1¢ 1én 185 ty dong

Ky két hop dong hop tac toan dién ddc quyén véi Cong ty ching
khoan Macquarie Capital, thanh vién cua Tap doan Tai chinh Toan
cau Macquairie (MQG).

VinaSecurities dong cura chi nhanh tai Ha No6i

VinaSecurities thanh 1ap Van phong Dai di¢n tai Ha Noi

Cac dich vu cung céap

Céac dich vu kinh doanh chinh ctia VinaSecurities bao gém dich vu méi gi6i chimg
khoan, cac dich vu chiing khoan, tu van tai chinh doanh nghiép, phan tich va tu van dau

tu.

Mai gi6i

La mot trong nhitng nha méi giéi duy nhit khong c6 hoat dong tyr doanh & Viét Nam,
VinaSecurities cung cap nhiing dich vu khong mau thuan loi ich cho cac nha dau tu
trong va ngoai nudc.
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VinaSecurities cung cap cac dich vu méi gidi ching khoan va cac dich vu chimg khoan
nhu luu ky ching khoan, quan ly s6 ¢6 dong, phuc vu doi tuong khach hang 1a cac nha
dau tu t6 chire va cé nhan.

Dich vu moi gidi da ngén nglr ciia VinaSecurities dugc thi truong don nhan nho céac
dich vu vuot trdi dua trén hiéu biét su rong cua ching t6i vé kinh té Viét Nam. Véi loi
thé vé cac mdi quan hé rong khip, VinaSecurities cung cip cho khach hang nhimg danh
gia va nghién ctru va nhan dinh vé thi trudng kip thoi, cac dich vu méi gidi nhanh
chong va cac san pham méi phong phu- tit ca nham muc dich gitip khach hang dat loi
nhuan ky vong.

Tai Chinh Doanh Nghiép
VinaSecurities cung cdp dich vu Tai Chinh Doanh Nghiép trong 4 linh vuc chinh:

Thi truong Vén (ECM)
e Tu van cb phan hoa
e Chao ban chung khoén 1an dau cho céng chung va chao ban lan sau
e Giao dich chung khoan v6i khu vue tu nhan
e Cac co cdu lién quan dén vén sé hitu chu

Mua ban va sdp nhdp congty (M & A)
e Tu van viéc mua ban va sap nhap cong ty (M & A) xuyén quoc gia
e Tu van cho do6i tuong trong nudc

Thi truong Vén No (DCM)
e Trai phiéu
e Co céu tai chinh
e Taitro du an

Tw vin cho doanh nghiép
e Tu van chién luoc
e Tai ciu tric cong ty
e Mua lai cong ty theo co ché don bay tai chinh

VinaSecurities 1a cong ty chimg khoan dau tién dugc Viét Nam cAp phép bao lanh phat
hanh chimg khoan huy dong von vay va chiung khoan vén. B Phan Tai Chinh Doanh
Nghiép VinaSecurities, voi vai tro tu van cho ca bén ban va bén mua, da thuc hién
nhiéu hop déng quan trong tai Viét Nam, bao gdm tu van bao lanh phat hanh trai phiéu
cho Tép doan Dién luc Viét Nam (EVN), tu vén bao 1anh phat hanh trai phiéu cho Téng
Cong ty Thuong mai Sai Gon - SATRA, Tu van phat hanh ¢6 phiéu cho Tap doan Hoa
Phat, Tu van phat hanh ¢6 phiéu cho Cong ty CP Dau Tu Nam Long, Tu van giao dich
chuyén nhuong vén cho Khach San Hilton Ha Nbi.

Nghién ctru Phan tich
Doi ngii nghién ctru phan tich cua VinaSecurities cung cdp cac san phidm nghién ctru

phan tich sdu sic va khach quan nhdm gitup khach hang c6 nhiing quyét dinh dau tu
hi¢u qua.
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Pinh hwéng phat trién
Muc tiéu chi yéu

VinaSecurities huéng dén muc tiéu trd thanh cong ty ching khoan hang dau trong thi
truong trong nudce. VinaSecurities hién dang xay dung va cung ¢b vi thé ctia minh trén
thi truong chung khoan Viét Nam bang viéc hudng dén khach hang la cac t6 chirc trong
va ngoai nudc, nhom khach hang ma cac cong ty moi gidi trong nude chua quan tam
phuc vu t6t, cling nhur 14 cac nha dau tu ca nhan chuyén nghiép.

Dinh huéng cia Cong ty 1a tré thanh ddi tac, luc chon ctia nha dau tu mong mudn tham
gia vao thi truong chimg khoan Viét Nam bang viéc cung cip cho khach hang céc dich
vu da dang, phan tich chuyén sau va céc giai phap hi¢u qua cao trong linh vuc tai chinh
doanh nghiép.

VinaSecurities quyét tdm ap dung cac chudn muc qubc té vé tuan thu ludt phap trong
hoat dong hang ngay cia cong ty. Muc dich ctia VinaSecurities 1a tao niém tin, su tin
cay dbi voi khach hang cling nhu nhan duoc su tin nhiém tur phia khach hang, tir d6 tao
thuan loi cho quan hé giao dich lau dai véi khach hang. VinaSecurities dam bao cac van
dé sau ddy s& duoc giam sat chic chd nhim tudn thu cic quy dinh hién hanh:

» Trach nhiém d6i v6i nhan vién

= Giao dich tai khoan c4 nhan

= Tréach nhiém phap ly

= Ghi chép so sach

= Thao ting thi trudng

» Giao dich ndi gian

»  Hudng dan tiép thi

» Hudng dan phan tich chimg khoan

» Panh gia nang luc cua ddi tac tiém nang
Chién lwoc phat trién trung va dai han

VinaSecurities huéng dén muc tiéu tro thanh cong ty chimg khoan hang dau trong thi
truong trong nudce. BE dat duge muc ti€u nay, VinaSecurities hudéng hoat dong kinh
doanh ctia minh theo cac nguyén tac sau:

» Loi ich ctia khach hang duoc uvu tién hang dau
» Loi thé canh tranh ctia VinaSecurities 1a d6i ngili nhan vién

*  VinaSecurities luon luén nd luc tdi da dap vmg nhu cau khach hang hon muc
mong doi

=  P6i moi va hién dai 13 bién phap duy nhét dé ton tai. Pé dat duoc mic do tién
tién cao, VinaSecurities lién tuc thu hut, trong dung va khich 1& d6i ngli nhan
vién.
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= Trung thuc va thanh that la nguyén tic nén tang cua hoat dong kinh doanh cua
VinaSecurities. Moi nhan vién ciia VinaSecurities Iuon duy tri chuan muc dao
duc cao trong moi cong tac hang ngay.

= Loi dung va truc loi thong tin la tuyét dbi cAm tai VinaSecurities.

= Hoat dong cua VinaSecurities mang tinh canh tranh cao, nhung VinaSecurities
ludn thé hién tinh than canh tranh lanh manh, tuyét doi khong xtc pham thanh
danh cua céc cong ty khac.

=  Xay dung doi ngli chuyén gia ky cuu thudc cac linh vuc kinh doanh, giao dich,
phan tich va dau tu chimg khoan, tai chinh doanh nghiép.

» Két hop nhuan nhuyén giita tip quan qué)c té va kién thuc thi trudong noi dia.

= Cham soc va nang cao tinh than, vat chat ddi véi luc lugng lao dong cua Cong
ty.

= Xay dung van hoa doanh nghiép huéng vé khach hang, doan két va thuc hién
nghiém tuc cac quy dinh nganh.

= Nang cap hé thong cong nghé thong tin nham d4p tmg nhu cau ctia ciia nha dau
tu trong va ngoai nudc.
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Bao Cao Hoat déng Kinh doanh

Dién bién thi trworng chirng khoan
Két qua hoat déng kinh doanh
Trién vong kinh doanh

Ké hoach phat trién trong twong lai

{2 Fortis

HEALTHCARE

d-ndnnv-nu-:r

Sale of 5% stake in Hoan My Medical Corporation to
Fortis Healthcare International

Exclusive Financial Advisers to Hoan My Medical Corporation
@ MACQUARIE M4 VinaSecurities

September 2011
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Dién bién thij trwd'ng chirng khoan

Piém lai thi trwdng chL'Png khoé‘n Viét Nam trong nam 2011 voi
nhirng bién dong dang ké ca vé mat tich cwc lan tiéu cuc.

Nam 2011 lai 1a mot nim suy giam cua thi truong ching khoan Viét Nam. Két thuc
nam, chi s6 VN-index giam 27.7%, dong cira tai mirc 351.6 diém va trén san Ha Noi,
chi s6 HNX-index ciing & tinh trang tuong tw, giam 49.33% xudng mirc 58.8 diém.

Mac du hiéu qua hoat dong chung cua toan thi truong l1a kha am dam trong nam qua,
mot s ¢ phleu blue-chip nudc ngoai van dat hiéu qua sinh 10i rat tét. O xu hudng
ting, gia c¢6 phiéu nhu Vinamilk (VNM) va Masan (MSN) ting hon 50.9% va 20.7%.
Nhitng yéu t6 tich cuc khac nhu Vinpearl (VPL) ciing ting 90.8% sau khi tin sap nhap
v6i Vincom dugc chinh thirc cOng bd. Nhin chung ngoai 24 ma ¢b phiéu ting gia, tat ca
danh muc ¢ phiéu con lai trén san HoSE déu giam trong nam 2011. Nhitng ma cb
phiéu glam gid manh nhit bao gom: Bao Viét Holdings (-36.4%), Hoang Anh Gia Lai
(-63.0%) va Tap Poan Hoa Phat (-54.8%).

Trong sudt ndm 2011, cac c6 phiéu trén thi truong ching khoan Viét Nam di tré nén
hap dan hon khi tang truong loi nhuan dugc duy tri so voi nam trude trong khi cac chi
s6 PE va P/B déu giam. So véi cac thi truong chau A khac, dic biét 1a cac thi truong
kh6i ASEAN (Thai Lan, M4 Lai va Indonesia, thi truong Viét nam ngay cang tré nén
héap dan, dic biét 1a vao thoi diém cudi nam.
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Source Bloomberg

Thi truong hoat dong kém hiéu qua trong nam vira qua c6 nguyén nhan cha yéu 1a do
viéc ap dung chinh séach tién té thit chat ciia Ngan hang Nha nudc Viét Nam. Dé kiém
ché lam phat dang trén da tang manh, i suat da ting cao toi mirc 15%, tuy nhién lam
phat V5.1’1 ¢ murc cao, dat 18.6% vao thang 12/2011. Diéu nay dan dén quan ngai lan
rong vé ting truong kinh té, mirc do an toan cua cac ngén hang nho cting nhu lo ngai vé
sy tlep tuc mat gia ciia ddng Viét Nam va cudi cung khién cac nha dau tu trong nudc
chuyén huéng sang dau tu cac loai tai san khac (nhu vang va ngoai t8). Riéng cac nha
dau tu nudc ngoai, véi nhitng lo ngai vé tinh hinh kinh t& vi mo, hau nhu dimg ngoai thi
truong trong nam 2011.
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Nam 2011, nha dau tu nudc ngoai mua rong trén thi truong Viét Nam. Manh nhat 1a

Vao théng 7 véi gia tri mua rong dat 135.8 triéu USD, tuy nhién, ho lai ban rong trong 6
thdng cudi nam. Tinh chung, khoi ngoai dd@ mua rong 42.3 tri¢u USD trén san HoSE,

giam dang ké so véi mire 318.3 triéu USD trong nim 2010.

Cac ngudn von ngoai chinh duoc dau tu thong qua hai ‘quy giao dich chi s6 ETF la DB-

Tracker FTSE Vietnam va Market Vector Vietnam. Tong cong hai quy dau tu nay nim
gitr danh muc tri gia trén 500 triéu USD tai thi truong Viét Nam. Mot s6 ma c6 phiéu

chiém ty trong dau tu 16n cia hai quy ETF nay gdm c6 Masan (MSN), Vincom (VIC),

Hoang Anh Gia Lai (HAG), Vietin Bank (CTG) va Tong cdng ty Phan bon va Hoa

Chat Dau Khi Viét Nam (DPM).
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Thi trwong trai phiéu

Trong nam 2011, ty suét lgi nhuén trai phiéu trén thi truong thi cip c6 xu hudng ting.
Ty suat 1gi nhuén cua trai phi€u chinh phu ky han 5 ndm vao dau nam dat 11.5% va két

thiic nam dat 12.6%, tang 110 diém phan tram so voi dau nam. Tuy nhién, tai mot sd

thoi diém khac nhau trong nam, ty suat loi nhudn trai phiéu c6 luc dat t6i 12.8% (101 Vo1

trai phiéu ky han 3 nim den 5 nam. Thyc té loi suat tréi phleu trén thi truong thir cap

van duy tri & mic 2 con sé ndy cho thiy cac nha dau tu van than trong trude van dé lam

phét ciing nhu rui ro thanh khoan trong toan bo nén kinh té vi mo.

VGB Yields 14.0 1

VGB Yields

Source Bloomberg
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Két qua hoat dong kinh doanh

Doanh thu va loi nhuan

2011 2010

triéu dong triéu dong
Doanh thu hoat déng maéi gidi chirng khoan 2.063 3.678
Doanh thu hoat ddng dau tw chirng khoan 39 776
Doanh thu hoat ddng tw van 39.519 4,712
Doanh thu khac 3.745 2.908
Téng cong 45.366 12.074

Két thuc nam tai chinh 2011, VinaSecurities dat dugc 45 ty dong doanh thu chu yéu
bao gdm doanh thu Mbi gi¢i dat 2 ty dong, doanh thu tu van dat 39.5 ty dong va doanh
thu khac dat 3.7 ty dong. Nhin chung, doanh thu nim 2011 tang 276% so v&i doanh thu
nam 2010 cha yéu la do mang dich vu tu vdn ma VinaSecurities tip trung phat trién 2
nam trude bat diu dem lai hiéu qua.

Doanh thu 291_; Doanh thu 2010
) Moi gidi
Khac 504
8%
Doanh thu
khac
24%

: ' Pau tw

6%

Diém nbi bat trong két qua nam 2011 1a doanh thu tu van tang vot 739% so v&i nam
2010 va chiém ty trong chii yéu 87% trong tong doanh thu nam 2011, ting 48% so véi
ndm ngoai. Thira huong nén tang ban dau ma VinaSecurities dd xay dyng trong nim
2009 va 2010, doanh thu tu van nam 2011 da dat hon 39 ty dong. C6 thé noi hoat dong
tu van trong nam 2011 14 budc thanh cong ban 18 trong chién luoc cua VinaSecurities.
Trong nam 2011, VinaSecurities dd ky méi 10 hop dong tu vén tai chinh cac loai véi
téng gia tri khoang 90 ty dong.

Doanh thu hoat dong méi gidi giam 44% so voi nam 2010, chiém 5% tong doanh thu.
Phu hop vé6i chién luge ciia VinaSecurities, doanh thu méi gidi da giam 26% so véi
nim ngoai. Két qua cta hoat ddng mai gidi chu yéu ¢4 nguyén nhan tir tinh hinh am
dam ciia thi trudng ching khoan trong su6t ndm 2011. Két thiic ndm 2011, sb luong tai
khoan giao dich chimg khoan giam 24% so véi cubi nam 2010 chu yéu do
VinaSecurities da thyc hi¢én dong ctra chi nhanh tai Ha Noi.
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Trong nam 2011, VinaSecurities tiép tuc thanh 1y cac khoan dau tu ci.

Tinh hinh tai chinh

Thi truong ching khoan hoat dong kém hiu qua trong ca nam 2011, cung voi ké hoach
cat giam chi phi, nhéan sy, két qua nam 2011 khong kha quan voi két qua 16 28 ty dong.
Tuy nhién trude tinh hinh nguon doanh thu bi sut giam, két qua 16 cia nam 2011 da

giam 20% so voi ndm ngoai do su tdng trudng mang tu van tai chinh.

Tong tai san tai thoi diém cubi nam dat 58 ty dong, giam 25% so v6i nam 2010. Trong
nam 2011, mot so tai san c6 dinh da dugc thanh ly do VinaSecurities thuc hién dong

ctra van phong chi nhénh tai Ha Néi.

2011

2010

triéu dong
58.517
45.366
73.701
(28.315)

Téng tai san
Doanh thu thuan
Téng chi phi

L& trwde thué

Co cau No/Vén chu s¢ hiru tang tir 24,61% lén 47,84%. Kha nang thanh toan trong
nam 2011 gidm 2 lan so véi nam 2010, tuy nhién van dam bao kha nang thanh toan

trong ngan han. Céc ty s6 sinh 15i ¢6 cai thién.

Chi tiéu

triéu dong

78.041
12.074
67.065

(35.441)

Co ciu tai san va co’ cau von
Co cau tai san

Tai san cb dinh/tdng tai san %
Tai san lwu dong/tdng tai san %
Co cau vén

No/téng ngudn vén %
Ngudn vén chi sé& hiru/tbng ngudn vén %

Kha nang thanh toan

Tong tai san/no phai tra Lan
Kha nang thanh toan no ngén han Lan
Kha nang thanh toan nhanh Lan

Ty suét sinh 1&i

LS thuan/doanh thu thuan %
L6 thuan/tdng tai san %
L& thuan/vén chi sé hiru %

So lwong co phieu

Tai ngay két thuc nam tai chinh, vbn ¢b phan cua VinaSecurities la 185 ty dong, chia
thanh 18.500.000 c¢6 phan pho thong (ménh gia 10.000 dong/co phan).

Co tirc/loi nhuén chia cho cac c6 dong

14,65
85,35

47,84
52,16

2,09
1,80
0,34

(62,42)
(48,39)
(92,77)

14,07
85,93

24,61
75,39

4,06
3,58
3,03

(293,52)
(45,41)
(60,24)
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Dén thoi diém 31/12/2011, Cong ty khong thyc hién chia ¢o tirc ndm 2011 do liy ké
dén 31/12/2011 Céng ty dang bi 19.

Hoat ddng Tw Van Tai Chinh

Hop tac chién lwoc doc quyén véi Macquarie trong linh vuc tw van tai chinh ma
VinaSecurities ky két vao thang 10 nam 2010 d3 bat dau mang dén cho VinaSecurities
nhitng thanh cong ban dau trong nam 2011. Doanh thu tu van tai chinh dat mirc ting
truong dang ké khi ting hon 7 1an so véi ndm 2010, dat hon 39 ty trong nim 2011.

Fortis Healthcare International Pte Ltd Vi nhiéu hop ddéng duoc ky két trong nam 2011,
o Mjf;‘}:j;i‘i}"(‘_::pmi“n dang cha y nhit 13 hop ddng cung cép tu van cho bén
m———— ban trong giap dich mua ban mot loat bénh vién tu
~ Linklaters nhan hiang dau & Viét Nam. Tap doan Hoan M§
RUSSIN & VECCHI (“HMC”) dugc thanh 1ap vao nam 1997 va da phat
'é \glnsul(;:mls) trién thanh mot trong nha cung cap dich vu y té st
‘- khoe tu nhan 16n nhat & Viét Nam véi 700 giuong
II;)ellt;lltte provde bénh tai 5 bénh vién. HMC c¢6 ké hoach mé clra mot
Eal Kl the Vil bénh vién méi véi 200 givong bénh & H6 Chi Minh
FRESHFIELDS BRUCKHAUS DERINGER trong thang 11 niam 2011. HMC ciing c6 nén méng
PRV e Yo vitng chic voi hon 450 bac si. Lam viéc cung véi
Macquarie, VinaSecurities dd tu van thanh cong gitp

e HMC bén 65% cb phén, tri gid 64 tricu d6 la My cho
kVinaSecurities Fortis Healthcare International. Giao dich nay duoc
Deloitte danh gia 1a kha phirc tap do co nhiéu nguoi ban tham

gia v6i nhidu myc tiéu khac nhau, cling nhu ¢6 nhiéu
kho khin co ban ciia mét giao dich mua ban mang yéu té qudc té.

B6 phan tu van hién tai v&i doi ngl nhan vién c6 trinh d§ chuyén moén cao, day dan

kinh nghiém thuc té trong va ngoai nuge co thé no6i 1a mot doi ngli manh so véi céc

cong ty ching khoan khac. B6 phan tu Van doanh nghiép cua VinaSecurities hién cung

cap nhiéu dich vu tu Van tai chinh bao gdm tu van cb phan hoa, tu véan phat hanh chimg

khoan, tu van niém yét, tu vdn mua ban sap nhdp, tu van tai cdu trac doanh nghiép, tw
vén chién lugc.

Hoat dong Maéi gioi

Cung v6i sy giam sat cta chi s6 VN Index va tinh kém thanh khoan cua thi truong
chimg khoan trong sudt nam 2011, hoat dong moi giGi tai VinaSecurities ciing c6 hiéu
qua khong kha quan. Tong khéi lwong chig khoan giao dich giam 14% so véi nim
2010, gia tri giao dich ciing giam tuwong tmg 48% so v4i ndm 2010. Mic du tong khdi
luong giao dich giam 14% so véi nam 2010, khéi luong giao dich cua khach hang to
chirc lai ting 51% so véi nam 2010 trong khi khéi lugng giao dich ctia nhém khach
hang ca nhan giam 87%.

Bén canh d6, co cdu khach hang ctia VinaSecurities ¢ su thay ddi tich cuc theo diing
chién luoc dit ra. Trong ndm 2010, giao dich cua nhém khach hang ca nhan chiém ty
trong 48% trong tong gia tri giao dich, ~giao dich cua nhom khach hang t6 chirc chiém
ty trong 52% tong gia tri giao dich. Pén nam 2011, ty trong ndy twong ung 1a 5% va
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95%. VinaSecurities di timg budc cing c¢b va phat trién tap trung vao nhom khach
hang t6 chuc.

S6 lwong tai khoan giao dich ching khoan tai ngay 31/12/2011 giam 24% so véi cudi
nam 2010. Trong nam 2010, VinaSecurities da thuc hién tit toan hon 300 tai khoan
giao dich chimg khoan cho khach hang, chu yéu 1a cac tai khoan giao dich tai Ha Noi
do sy dong cura chi nhanh tai Ha N6i cua VinaSecurities. Mac du hudng tap trung vao
nhom khach hang 13 céac t6 chic tai chinh, doanh nghiép, VinaSecurities ciing theo dubi
nhém khéach hang ca nhan trong va ngoai nudc ¢ ning luc dau tu tot. Trong sb cac tai
khoan giao dich chimg khodn m& méi trong nim 2011, tai khoan ca nhan chiém ty
trong 72% va tai khoan t6 chirc chiém 28%.

VinaSecurities d tién hanh hop tac P-Note va mot nhom céc san pham danh cho céc cb
phiéu cta cong ty Viét Nam véi Macquarie nham cung cip cho nha dau tu nudc ngoai,
la nhitng nha dAu tu chua c6 ma sb giao dich chung khoan, kénh tiép can thi truong
chimg khoan Viét Nam, cling nhu phuc vu cac khach hang hién c6. Thém vao do,
VinaSecurities ciing diy manh mang dich vu qua d6 gitip khach hang tim hiéu va tlep
can cac cong ty Viét Nam, cu thé VinaSecurities da to chirc hang loat cudc tim hiéu tiép
xuc thi trudng, cong ty Viét Nam cho cac nha quan Iy quy hang dau trén thé gidi trong
1an dau ho tiép can thi truong Viét Nam. HO1 nghi nha dau tu ASEAN cua Macquarie
trong nam 2011 14 mot thanh cong dién hinh, khi 3 cong ty Viét Nam, cac to chuc da
quéc tich va dai dién cép cao cua Chinh phi Campuchia c6 co hoi dé gidi thiéu vé cong
ty ctia ho, vé nhan dinh va co hdi dau tu v6i cac nha dau tu.

Trong nam 2011, VinaSecurities tiép tuc diu tu vao hé thong cong nghé thong tin nham
hién dai héa cong nghé, nang cao nang luc phuc vu khach hang cting nhu gép phan thuc
day tang truong doanh thu trong nam ciing nhu cac nam trong tuong lai. HE théng giao
dich méi Invest Expert cua TTL, mot hé thong core hién dai 6n dinh da hoat dong on
dinh véi nhiéu tinh ning méi so véi hé théng giao dich BOSC cil.

Nam trong ké hoach hién dai hoa cong nghé, VinaSecurities tiép tuc xay dung va trién
khai website thé hé méi v6i nhiéu sy ddi méi nhu cung cdp day du thong tin cac doanh
nghiép niém yét, phén tich k§ thuat, tra ctru lich st gia, dit liéu thi trudng, va nhiéu tinh
nang hiru ich khac nham phuc vu tét hon cac khach hang.

Hoat déng Nghién ctru phan tich

DPong gép modt phan dang ké vao su ting truong va phat trién cac dich vu cua
VinaSecurities phai ké dén hoat dong ctia bd phan Nghién ctru phan tich. Doi ngili nhan
vién phan tich hién c6 la mot trong nhitng doi ngii phan tich manh nhat thi truong voi

nang luc thé hién nhu sau:

. La cong ty dau tién dua ra cac bao cao voi cac khuyén nghi dua trén cac yéu to
thi truong d€ ho tro nha dau tu chon lua chiing khoan.

= La cong ty dau tién phan tich chiing khoan véi cac du bao tir 3 dén 5 nam néu ra
trong Bao cdo lai & 10, Bdo céo dong tién mat va Ban can doi tai khoan.

. La cong ty dau tién thuc hién cac ban tin nhanh tém luge vé cac cong ty niém
yét.
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= Thue hién cac bao cdo phan tich chimg khoén toan dién nhét tai Viét Nam.

. Viéc phan tich ching khoan dua trén nén tang ctia kha nang chuyén mén vé
dinh gia chung khoan va mo hinh tai chinh doanh nghiép viing chac.

DPong thoi, bd phan Nghién ctru phan tich dic biét chu ¥ dén yéu té chit luong nham
mang lai san pham doc ddo “hi€u qua nhat trén thi truong” cho khach hang.

Trong niam 2011, hoat dong Nghién ctru phan tich di cung cp cac san pham phan tich

Sau.

- Ban tin thi truong hang ngay: cung cip tém tit tinh hinh va xu huéng thi truong
trong ngay cung vdi binh ludn cua VinaSecurities.

- Béo cdo phan tich cong ty: phan tich toan dién va chuyén sau cac cong ty niém
yet cling nhu cdp nhat cac thong tin ¢6 lién quan anh huong dén cac cong ty nay

mot cach thuong xuyén.

- Béo céo phan tich tinh hinh kinh t& vi mo: dinh ky hang thang phan tich tinh
hinh kinh té va anh hudng cua cac yéu to kinh t€ vi mo dén thi truong ching

khoan

- Binh luan kinh té vi m6: binh luan cac su kién kinh té vi mo cu thé

- Béo céo phan tich chién luge

Nam 2011 danh déu ndm dau tién
trong hop tac chién lugc véi
Macquarie Securities trong linh vuc
Nghién ctru phan tich. VinaSecurities
da dat duoc nhiéu thanh tuu trong sudt
nam qua. VinaSecurities cung hop tac
v6i Macquarie xuat ban bao cdo chién
lugc vé thi truong méi ndi bao gom
Viét Nam, Bangladesh, Pakistan va Sri
Langka va vé co phiéu PVD, PNJ va
mot sb c¢d phiéu khac. Bén canh do,
trong thang 8/2011, VinaSecurities
cling d3 phat hanh bao cdo cong ty dau
tién dudi tén cua VinaSecurities va
Macquarie, dugc phan phdi toan ciu
thong qua mang ludi hoat dong cua
Macquarie. Nbi tiép dot phat hanh nay,
VinaSecurities da phat hanh thém bao
cdo nghién ctru cua VinaSecurities —
Macquarie cho 5 cong ty Viét Nam
khac trong s6 nhidu bao cdo nghién
ctru phan tich cac cong ty Viét Nam
hién co.
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Vietnam Dairy Products
Emerging Asia’s dairy cash cow

* We initiate coverage on VinaMik (VNM) with an Outperform rating and target
price of VND111,200, giving 23% upside posential. We befieve dairy
consumption in Vistaam wil grow by 33% by 2015, appreaching 3 level of
16 2kplcapita, trending up in-fine with cbserved Asian consumpton levels.
VNM i aiso the dominate player wih 3 40% market share in Vietnam's dairy
oligopoly, underpinned by nationwide distribution and pricing power that
extends across 3 product lines.

Gross margins expected to remain stable

* Vinamik's gross margin. above 30.0% since 2008, has 5o far been one of the
highest among Viemnam's larger-cap companies. We estimate this margn for
FY12/12 a1 32 0%, rising sightly o 32.5% in FY12/13E, due mainly to the
company's ongoing abilty 1o pass on masrial input cost ncreases o
customers, and impeoving self-sufficiency. Year 1o date. VNM has increased
s powdered mik and Squid mik ASPs by 6% and 3%, respectively, and yet it
remains the price point leader in these categories versis e compesson

Strong eamings and EPS growth, managing cost pressures
38
£+ We estimate VNM wil earn a three-year CAGR of 20.9% in recurring EPS

through FY 12/12€. Undorpnned largoly by 2 3-month raw material inventory,
VNM has ample opportunity to manage ex-factory prioes vis-3-vis rising inpat
costs. Next yoar, in FY 12E, VNM shoud achiove 2 sef sufficiency rato of
20% in liquid mik supply. vs. only 8.5% cummently, which should aiso help keep
marging stable. Al of this transiates into strong cash-fiow growth. We
estimate VNM's cash fiow from operations to exceed VND5.21n (US3$250m) in
FY12/12€, up 26x from VND2 Otn (US$100mn) seen in FY10A.

Market in dairy from ing and distri

* Vinamiik cominates the UHT liquid (56.0%). condensed mik (57.0%), and
yoghurt (81.0%) markets using its universally known brand and an extensive
logistic network that involves 240 distributors spanning Vietnam's 64
provinces. We akso expect the company to increase production capacity by
78.8% to approx 1.27mn TPA by end-2012E, following the completion of the
new Mega, Dislec Il, Danang. and Tien Son factories. We feel this i 3 good
growth sirategy for the company. GNeN our SXpectation that Vistnam dary
consumption could reach approx 16.2kg per capita by 2015.

Target muitiple set in-line with 12-month trailing PER

+ We value VNM on a prozpectve FY 12/12E P/E of 12.5x recurring EPS of
VNDB.827/sh, This is in-line with the company's curent brailng 12-month
earnings multiple of 12.6x, gven full foreign mits and weaker iqudity. Our
target represents 3 10 4% discount 10 the VNM peer group which trades at
15.3x FY 12/12E eamings. Accordingly, we set our target for VNM at
VND111,200ish, suggesting an upside of 22,6% before estmated FY12/12E
dividends of VND4,000/zh implying 3 yield of 4.4%.

* VNM &5 trading at forward FY12/12€ PE of 0.8x, implying 3 PEG rato of 0.27,
both much lower than our peer group's 15.3x and 0.74. respectively.

Please refer to the important disclosures and analyst certification on inside back cover of this document, of on our

website mw .com au/disclosures.
Ths ocument % JOINT STOCK COMPANY
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Nhirng tién bd khac VinaSecurities da dat dwoc

Bén canh viéc dau tu cho hé thong giao dich ngay cang hién dai, phuc vu khach hang
ngdy cang tot hon, VinaSecurities tiép tuc chinh stra, hoan thién hé thdng quy trinh, quy
dinh ndi bo trong hoat dong Moi gioi, tu vén, nghién ctru, cong ngh¢ thong tin, tai
chinh ké toan, nhan sy nhim nang cao chat lugng cta hé thong quy ché, quy trinh, quy
dinh nd1 by va hé thong kiém soat ndi bo. béay la mét trong cac ycu to gitp
VinaSecurities nang cao chét lugng dich vy va kiém soat duoc rui ro.

VinaSecurities thuc hién irng dung cong nghé théng tin trong toan bo cac hoat dong cua
VinaSecurities nhu email, voice mail, dién thoai, quan 1y khach hang, quan 1y hé thong
may chu, vv... nham toi da hoa st dung, ting cuong tinh ndng dong va ngan chan rui
0.
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Trién vong kinh doanh

Thi truong Viét Nam dang von héa & mirc 14% GDP (tong san pham noi dia) la thi
truong nho nhét trong khu vuc so Vi Singapore dat murc 140%, An d6 12 60% va Trung
Qubc 14 40%. Trong cac nim ké tiép tir 2012-2015 dugc ky vong s& xay ra nhiéu su
kién 16n thiic ddy su tang trudng cua thi trudng nhu sau:

. Nén kinh té 6n dinh tr¢ lai voi GDP trén da tang truong viing chic. Nha dau tu
bat dau c6 lai niém tin.

e Viéc giao dich mua ky qu¥ va gia han gi¢ giao dich sé dugc cho phép.

e Viéc 96 phan hoa cac cong ty nha nude sé bat dau lai sau thoi ky khing hoang
kinh t€ nam 2009 va 2011

e Gio giao dich duoc du dinh kéo dai dé tao diéu kién thu hut thém nhiéu nha dau
tu thue hién cac lich giao dich khac nhau.

e Qui dinh vé quyén s¢ hitu ctia bén nudc ngoai du dinh s€ ndi long dé thu hut
nguon von nudc ngoai.

Bén canh do, San giao dich TP. Ho6 Chi Minh c6 ké hoach s& trg thanh thi truong chinh
cua qudc gia va san _giao dich Ha Noi chu trong vao viée giao dich c¢b phiéu chwa niém
yét va trai phiéu. Pong thoi, thi truong phai sinh (ddc biét vé quyén chon chimg khoan
va hop dong tuong lai) duoc du tinh hinh thanh va di vao hoat dong. Mot trung tam luu
ky chimg khoan cho ca hai san giao dich TP. H5 Chi Minh va Ha Ndi du tinh s& duoc
thanh l1ap vao nam 2015.

Hién van con nhi€u co hoi phat trién cho cac cong ty ching khoan do cac ly do sau:

e Cho dén nay, chua c6 cong ty chimg khoan nao c6 kha ning tré thanh nhan t6
chiém linh thi truong

e Cac mi chimg khoan niém yét hién nay nuéc van chua duoc phan tich day du.
Nang luc phan tich cua cac cong ty chimg khoan trong nude chua dat hiéu qua
can thiét theo tiéu chuan quéc té.

e (Cac nha moi gidi trong nudc chi chi trong dén cac nha dau tu cad nhan ma chua
quan tdm dén céc t0 chirc dau tu.
Thém vao do, thi truong Viét Nam c6 mot so dac diem hua hen:

e Cac nganh ting truong manh gém: kinh doanh ndng nghiép c6 qui mé, ca phé,
cao su, thuy san.

e Céc khoan tién tiét kiém tiém an dudi hinh thic vang va do la tao nén ngudn
von ¢6 thé duoc huy dong khi diéu kién thi truong thuan loi.

e Cac ngan hang 16n 1an luot niém yét va cac giao dich mua ban va sap nhap cong
ty s€ la nguon cung hang héa thuong xuyén cho tri truong chirng khoan.

e Khéi luong giao dich chimg khoan trong nudc phat trién bao hiéu su ting
truong cia nganh dich vu tai chinh trong nhiéu nam dén.
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Cac dv bao chinh trong nam 2012

Chinh phu dat muc tiéu cho nam 2012 1a kiém soat lam phat khong vuot qua 9% va
tang truong kinh té dat tir 6% - 6.5%. Qua nhing tuyén bd ctia Chinh phu gan day cho
thdy, Chinh phu sin sang dat dugc cac muc tiéu ndy bang cach s& tiép tuc giit chinh
sach that chat tién t&, nhung gilr mure tang trudng tin dung cua toan hé théng ngan hang
¢ mirc 15% trong nam 2012. Pong thoi Ngén Hang Nha Nudc cling tiép tuc qua trinh
tai cAu trac hé thdng ngan hang, voi muc tiéu 6n dinh he thdng tai chinh trong nén kinh
té. V6i nhimng 1y do trén, chiing toi tin rang nim 2012 s& la nam ban 1& cho sy thay doi
ctia Viét Nam, chung t6i ciing nhan dinh ring chinh sach va thanh khoan s& duoc giit
chit ngay ca khi lam phat duoc kiém soét.

Key Indicators 2010A 2011A 2012E
Tang truong GDP thuc 6.8% 5.9% 6.2%
Lam phat (YoY) 11.8% 18.1% 9.9%
Lam phat (avg) 9.2% 18.6% 10.1%
Ty gid VND/USD (Lién ngan hang) 19,498 21,034 22,500
Du trir ngoai hdi (USDbn) 12.7 13.0 16.0
Xuat khau (USDbn) 71.6 96.2 116.0
Nhap Khau (USDbn) 84 105.8 96.0
Tham hut can can thuong mai (USDbn) 12.4 9.6 10.0
Vén FDI cam két (USDbn) 18.6 10.5 14.0
Vén FDI Gii ngan (USDbn) 11.0 9.0 11.5
Tang trudng tin dung 27.7% 12.0% 16.0%
Tham hut Ngan Sach/GDP 6.2% 5.0% 4.8%
No Coéng/GDP 56.6% 57.5% 58.8%

Déi vai thi truong ching khoan, tri truong Viét Nam c¢6 vé da cham day ¢ mire 9-10 lan
thu nhap. Nhin chung, téc d6 ting truong du kién khoang 10-15% cho thu nhap nam
2012, va lam phat s& duoc kiém soat. Trén co s& d6 chung ta hoan toan cé thé tin ring
chi s6 VN-Index s& giao dich & mirc 550 diém trong vong 6 thang téi. Va néu chinh
sach kinh té than trong duoc giit nguyén va tién déng Viét Nam duoc giit & mirc 6n
dinh, chiing ta c6 thé s& thay nhitng chuyén bién tich cuc hon trong 6 thang cudi nim
2012.

Ké hoach phat trién

Ngay 27 thang 10 nam 2010, VinaSecurities da thanh cong trong viéc ky két thoa thuan
hop tac toan dién véi Macquarie Capital Securities Limited, mot thanh vién cua té chirc
tai chinh toan ciu, Macquarie Group (Macquarie, ASX: MQG) theo d6 cho phép khéch
hang clia Macquarie tiép can véo thi truong tai chinh Viét Nam, mot trong nhiing thi
truong phat trién nhanh nhét cia Chau A va cho phép khach hang cta VinaSecurities
tiép can cac thi truong tai chinh toan cau hién tai cua Macquarie. Pham vi ban dau cia
thoa thuén gitip cho khach hang cua Macquarie c6 thé nhan dugc cac bao cao nghién
ctru vé ¢ phiéu tap trung vao thi truong Viét Nam va thyc hién giao dich co phleu cac
cong ty Viét Nam. Thoa thuan cling bao gom thoa thuan déi tac doc quyén giira
VinaSecurities va Macquarie vé cung cip cac giao dich trén thi truong von, mua ban va
sap nhap va cac tu van tai chinh khac.
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Macquarie Group (“Macquarie™) la mot nha cung cap dich vu toan cau vé dich vu ngan
hang, tai chinh, tr vin, dau tu va quan 1y quy. Hoat dong kinh doanh chinh cua
Macquarie tip trung vao kiém loi nhudn tir cung cap nhiéu loai dich vu da dang khac
nhau cho khach hang. Macquarie hoat dong nhu nha nhan uy thac cia cac to chrc, cong
ty, va khach hang ca nhan va dbi tac trén khip toan cdu. Thanh lap vao nim 1969,
Macquarie c6 hon 14.600 nhan vién ¢ hon 70 van phong tai 28 nudc khac nhau. Tai
ngay 31 thang 3 nam 2010, tong tai san ma Macquarie quan 1y 1én t6i 326 ty AUD.

Trong nam 2011, do anh hudng cua su suy thai kinh té toan cau néi chung, va kho khin
ctia nén kinh té Viét nam noi riéng, Ban 1anh dao VinaSecurities da thay ddi chién luge
san xudt kinh doanh nham phu hop véi tinh hinh truéc mét. Chién luoc kinh doanh chi
yéu tap trung vao khoi khach hang t6 chirc va nha dau tu ca nhan trong va ngoai nudc.
Khong ap dung vi¢c dung don béy tai chinh, hoic ap dung cac dich vu hd tro dau tu c6
tinh rui ro 16m, nhung dem lai 1gi nhuédn thép. Béng thoi tiép tuc déy manh mbi quan hé
hop tac voi Macquairie.

Song song, VinaSecurities khong ngimg cai tién va téi cau trac mo hinh quan Iy nhim
tang cuong hiéu qua cdng tac quan ly, dap tng nhu cau phat trién trong tuong lai.

Chién lwgc Tw Van Tai Chinh

Duya trén hop tac doc quyén voi Macquarie, VinaSecurities da diéu chinh trong tdm cac
hoat dong tu van tai chinh theo huong cung cip cac dich vy tu van tai chinh cho thi
truong trong va ngoai nudc, tu van phat hanh ng quoc té va phat hanh Von ¢ nudce
ngoai. VinaSecurities, v6i su hop tac tich cuc tir hé thong ngan hang dau tu qudc té cua
Macquarie, xay dung hoat dong kinh doanh va quan h¢ kinh doanh rong réi véi cac t6
chire chinh phu, cac tp doan kinh té 16n ciing nhu 13 cac doanh nghiép vira va nhé co
nhu cau von quéc té.

Bo phan Tu Van Tai Chinh cta VinaSecurities trong thoi gian gan dy da thay d6i mot
cach co ban theo cau triic quan 1y it cap bac hon, rong hon va hudng theo doanh thu véi
trong tAm dit vao 6 mang chinh gdm bat dong san, tai chinh va bao hiém, ha tang co so,
cong nghiép, tai nguyén khoang san va TMET (dién thoai, truyén thong, giai tri va cong
nghé).

Vi nhu cau von dau tu to 16n cua cac doanh nghiép nha nudc va doanh nghi¢p tu nhan
dé tiép tuc thuc day su ting truong kinh té Viét Nam _trong cac nam sip toi,
VinaSecurites hién dang co loi the t6t trong viée hd tro nhu cau mua ban sap nhap ngay
cang tiang ciing nhu viéc cung cap dich vu tu van tai chinh trong nhiing nim sap toi.

Tiép theo hiéu qua kha quan dat dugc trong nim 2011, nim 2012 ciing bat dau vai
thanh cong trong hai giao dich quan trong trong Quy 1 1a tu van ban 10% von ciia Tap
doan Kinh D9, tri gid 32 triéu D6 la My cho Ezaki Glico Co Ltd va tu van sép nhap 3
ngan hang thuong mai Viét Nam, Ngan hang Dé Nhat, Ngan hang Tin Nghia va Ngan
hang Sai Gon. Két qua trong quy 1 cling v&i cac hop dong tiém ning hién c6 hia hen
mot két qua kha quan cho nam 2012.
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Chién lwoc Méi gidi

VinaSecurities hién dang xay dung va ctng ¢b vi thé cia minh trén thi truong ching
khoan Viét Nam bang viéc huéng dén khach hang 1a cac to chiic trong va ngoai nudc,
nhom khéach hang ma céc cong ty moi gidi trong nude chua quan tAm phuc vu tot, cling
nhu 13 cac nha dau tu ca nhan chuyén nghiép.

Khach hang c4 nhén trong nudc: V6i hé thong giao dich hién dai, phan tich chimg
khoan chat lugng hang dau, tuan tha qui trinh ndi bo theo chudn muc quéc té va dich vu
khach hang chuyén nghiép, VinaSecurities hudéng dén muc dich thu hut va c¢6 duoc
quan hé giao dich 14u dai véi khach hang chuyén nghiép nghiém tuc, c6 ning luc dau
tu.

Khach hang nudc ngoai: Nhiéu phuong thie s& duoc trién khai dé khach hang tiém
nang cht y dén dich vu chét luong cua VinaSecurities nhu: lién lac truc tiép, quang céo
phat hanh rong rai, chuong trinh tiép thi théng qua dich vu mang, cac bao céo vé linh
vue chimg khoén, gap g6 tiép can khach hang.

Khach hang cong ty c6 mit tai Viét Nam: Nhiéu quy dd mo tai khoan tai cac nha moi
2161 ma khong co6 kinh nghiém thuc hién dich vu cho cac td chirc quéc té. Do vay, muc
d6 phuc vu kém va khach hang khong hai long. Dé tao thi phan, VinaSecurities s& thuc
hién dich vu cho céc khach hang nay mot cach thuong xuyén béng cach tao diéu kién
cho khach tiép can cac bao cao phan tich chimg khoan, y tudong giao dich va gap g& ban
giam dbc cong ty.

Khach hang cong ty khong c6 mit tai Viét Nam: VinaSecurities nhiam dén cac cong ty
quan ly qu§ di€u hanh céac khoan tién 16n va c6 thé huong loi bang viéc tham gia thi
truong Viét Nam.

Huéng dén thu hut khach hang va phat trién hoat dong moi gi6i, VinaSecurities xuc
tién viéc trién khai cac dich vu tai chinh hd trg khach hang kinh doanh chimg khoén.
Dong thoi, ciing 1a bude tiép trong qua trinh hién dai hoa cong ngh¢ thong tin, he théng
giao dich, VinaSecurities dang xuc tién lam viéc voi ddi tac dé c6 thé cung cip giao
dich truc tuyén tich hop véi cdc trang thong tin tai chinh vi du nhu Bloomberg, ciing
nhu cung cip céc dich vu chimg khoan truc tuyén qua internet.

Nghién ctru Phan tich

Bén canh nhiing san pham hién ¢, VinaSecurities ¢ ké hoach cung cdp thém céc san
pham phan tich nhu phan tich nganh, phan tich chién luoc dau tu chuyén siu va thuong
xuyén hon. Tédp trung da dang hda cac bao cao phan tich thi truong va cung thong tin
chuyén sau nham hd tro 1oi ich cac nha dau tu.

Pong thoi tiép tuc phat hanh thém nhiéu cic béo cdo dudi tén ciia VinaSecurities —
Macquarie, duoc phan phdi boi mang ludi ciia Macquarie 14 muc tiéu ngin han ma
VinaSecurities nham dén cling nhu tham vong s& cung cp béo cdo phan tich cong ty
chuyén sau cho tit ca cac ma ching khoan nham bao quat khoang 80% von héa cua thi
truong.
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Bao cao tai chinh

B&o cao kiém toan

Bang can dbi ké toan

B&o céo két qua hoat dong kinh doanh
B&o céo lwu chuyén tién té

Thuyét minh béo céo tai chinh
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Cho bao cao tai chinh cta
Coéng ty C6 phan chitng khoan Vina

cho ndm tai chinh két thic ngay 31 thang 12 nim 2011 Grant Thornton (Vietnam) Ltd.
28th Floor, Sigon Trade Center

37 Ton Duc Thang Street,
Ben Nghe Ward, District 1
Ho Chi Minh City, Vietnam

T +84 (8) 3910 9100
F +84 (8) 3914 3748
www.gt.com.vn
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Kinh gtri: Héi déng quan tri
Céng ty cé phdan ching khodn Vina

Chung t6i da kiém toan cac bao cao tai chinh kem theo cua Coéng ty ¢d phan Chiing khoan Vina
(“Cong ty”) bao gdm bang can doi ké'toan tai ngay 31 thang 12 ndm 2011, bao cdo két qua hoat dong
kinh doanh, bao cdo thay d6i von cha sé hitu va bo cdo luu chuyén tién t& cho nam tai chinh két
thtic cing ngay, ciing véi tém tat cac chinh sach k& toan chti y&u va cc thuyét minh tuong tng,
duoc trinh bay vao ngay 23 thang 3 nam 2012 tir trang 7 dén trang 31.

Trach nhiém clia Ban Giam déc trong viéc lép cdc bdo cdo tai chinh

Viéc 1ap va trinh bay cac bao cdo tai chinh nay thudc trach nhiém ctia Ban Gidm doc Cong ty tuan
thu theo cac chuan muc va hé thong ké'toan Viét Nam ap dung cho cac cho cac cdng ty chiing khoan
va tuan thu cdc quy dinh phép ly lién quan. Trach nhiém nay bao gom: thiét 1ap, thuc hién va duy
tri hé thong kiém soat ndi bd lién quan téi viéc 1ap va trinh bay bao cdo tai chinh khong chita dung
cac sai sot trong yéu, gian lan hay sai sot, lwa chon va ap dung céc chinh sach ké toan thich hop va
dua ra cac udc lvong ké'toan hop ly cho ting truong hop cu thé.

Trdch nhiém cla kiém todn vién

Trach nhiém cta ching toi la dwa ra y kién doc 1ap vé cac bao cdo tai chinh nay dua trén co so két
qua kiém toan cua chung t6i. Chung toi da thyee hién cong viéc ki€ém toan theo cac Chuan muyee Kiém
toan Viét Nam. Céc chuan muc nay yéu cau chiung toi phai tuan thu cac yéu cau vé dao dic nghé
nghiép va 1ap k&' hoach va thuc hién cong viéc kiém toan dé€ c6 duoc su dam bao hop ly ré“mg cac bao
cdo tai chinh khong chita dung cac sai sot trong yéu.

Co sé6 y kién

Kiém toan bao gdm viéc thuc hién cac thu tuc dé thu thap cac b?“mg chiing kiém toan vé cac so liéu
va cac thuyét minh dwgc trinh bay trén cac bao cao tai chinh. Cac thu tuc duoc lya chon dya trén xét
doan cua kiém toan vién, bao gom viéc danh gia cac rui ro phat sinh cac sai sot trong yéu trén bao
cao tai chinh do gian lan hodc sai sot. Trong qua trinh danh gia mc do rai ro nay, kiém toan vién
xem xét hé thong kiém soat ndi bo c6 phu hop véi viée lap va trinh bay bao céo tai chinh mot cach
trung thure va hop 1y ctia Cong ty nham thiét 1ap cac tht tuc kiém toén phit hgp trong tling truong
hop, nhung kiém toan vién khong nham muc dich dua ra y kién vé tinh hiéu qua ctia hé thong kiém
soat noi b ctia Cong ty. Kiém toan cling bao gom viéc danh gia tinh phu hop ctia cac chinh sach k&
toan ap dung, tinh hop ly cua cac wdc tinh ké toan thuc hién cua Ban Giam ddc ciing nhuw danh gia
viéc trinh bay toan bd bao cdo tai chinh.
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Chuing t6i tin twdng rang cac bang chiing kiém toan thu thap la day dt va phit hop dé cung cap co
s cho viéc hinh thanh y kién kiém toan ctia ching toi.

Nhu dwoc trinh bay trong Thuyét minh s& 3 — Co s6 1ap cac bao cdo tai chinh, cac bao cdo tai chinh
dinh kém nay khdng nham muc dich trinh bay tinh hinh tai chinh, két qua hoat dong kinh doanh va
tinh hinh leu chuyén tién té phit hop véi cac nguyén tic va thong 1 k& toan dwoc chdp nhéan rong
rai & nhitng qudc gia hodc thé ché'ngoai nwéc CHXHCN Viét Nam.

Y kién

Theo y kién ctia chting t0i, cac bao cao tai chinh dinh kéem phan anh trung thwe va hop ly tinh hinh
tai chinh ctia Cong ty C6 phan Chiing khodn Vina tai ngay 31 thang 12 nam 2011, két qua hoat dong
kinh doanh va tinh hinh lvu chuyén tién té cua Cong ty cho ndm tai chinh két thiic cing ngay phu
hop v6i cac Chuan muec va hé thong Ké'toan Viét Nam ap dung cho cac cong ty ching khoan va céc
qui dinh phap ly lién quan.

-

Tran Vuong Vii
Chieng chi kiém toan vién s6 1210/KTV
Kiém toan vién

Thanh phé Ho Chi Minh, Viét Nam

Ngay 2 3 MAR 2012
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Céng ty Cé Phan Chirng khoan Vina
Bang can doi ke toan

Thuyét

asb minh 31 thang 12 nam 2011 31 thang 12 nam 2010
VND VND

TAI SAN
Tai san ngén han 100 49.944.533.316 67.060.720.140
Tién va cac khoan twong dwong tién 110 9.314.967.757 55.203.032.915
Tién 111 7.314.967.757 15.203.032.915
Céc khoan twong dwong tién 112 6 2.000.000.000 40.000.000.000
Cac khoan dau tw ngan han 120 - 1.620.665.231
Céc khoan dau tw ngén han 121 7 - 3.971.661.440
Dw phong gidm gia dau tw ngén han 129 7 - (2.350.996.209)
Cac khoan phai thu 130 39.333.754.040 8.701.226.602
Cac khoan phai thu 131 8 39.889.635.154 2.067.113.026
Ung truéc cho ngwdi ban 132 28.996.480 38.219.519
Phai thu tlr cac bén lién quan 133 29 104.953.452 6.344.863.831
Cac khoan phai thu khac 138 26.355.648 645.065.920
Dy phong ng phai thu khé doi 139 8,9 (716.186.694) (394.035.694)
Tai san ngan han khac 150 1.295.811.519 1.535.795.392
Chi phi tra trwéc ngén han 151 337.681.091 1.454.147.138
Thué VAT dwoc khau tri 152 892.605.428 -
Tai san ngén han khac 158 65.525.000 81.648.254
Tai san dai han 200 8.572.001.368 10.980.634.169
Tai san cé dinh 220 7.260.496.646 9.101.092.492
Tai san c¢b dinh hivu hinh 221 10 1.803.579.104 3.083.520.106
- Nguyén gia 222 10.316.583.248 11.815.421.798
- Gia trj hao mon Iy ké 223 (8.513.004.144) (8.731.901.692)
Tai sé&n cb dinh vé hinh 227 11 5.281.597.542 2.137.011.087
- Nguyén gia 228 6.882.938.438 3.717.185.369
- Gia trj hao mon Idy ké 229 (1.601.340.896) (1.580.174.282)
Xay dwng co ban dé dang 230 12 175.320.000 3.880.561.299

Thuy€t minh dinh kém la mgt bd phan khong thé tach roi ctia bao cao tai chinh nay

25



A VinaSecurities

Ma Thuyét

sb minh 31 thang 12 nam 2011 31 thang 12 nam 2010
VND VND
Tai san dai han khac 260 1.311.504.722 1.879.541.677
Chi phi tra trwéc dai han 261 13 16.649.187 328.650.853
Tién nép Quy hé tro' thanh toan 263 14 460.085.455 377.571.442
Tai san dai han khac 267 15 834.770.080 1.173.319.382
TONG CONG TAI SAN 250 58.516.534.684 78.041.354.309

NGUON VON
No phai tra 300 27.995.135.681 19.204.552.555
Ne¢’ ngéan han 310 27.726.685.681 18.746.941.151
Phai trd ngwoi ban 312 15.886.441.761 1.418.792.601
Ngwoi mua tng treéc 313 337.232.000 187.232.000
Thué va cac khoadn phai ndp Nha nwéc 314 16 5.758.145.349 4.557.033.647
Phai tra nhan vién 315 2.588.241.543 2.531.626.452
Chi phi phai tra 316 17 1.344.460.293 1.101.559.381
Phai tra vé hoat déng giao dich chirng khoan 320 18 1.058.783.965 7.122.531.203
Phai tra cd tirc cd phiéu, 1ai trai phiéu 321 719.890 719.890
Phai tra khac 328 19 752.660.880 1.827.445.977
No dai han 330 268.450.000 457.611.404
Du phong tro cAp théi viec 336 268.450.000 457.611.404
Nguén vén chu sé hitu 400 30.521.399.003 58.836.801.754
Nguén vén 410 30.521.399.003 58.836.801.754
Vén gop cb phan 411 20,21 185.000.000.000 185.000.000.000
Quy dw tri» phap dinh va du phong tai chinh 419 20 254.998.000 254.998.000
L6 lay ké 420 20 (154.733.598.997) (126.418.196.246)
TONG CONG NGUON VON 440 58.516.534.684 78.041.354.309

Thuy€t minh dinh kém la mgt bd phan khong thé tach roi ctia bao cao tai chinh nay
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Tai khoan ngoai bang

Ma
s6 31 thang 12 nam 2011 31 thang 12 nam 2010

Ngoai té cac loai (USD) 005 196,338.21 16,704.71
Ngoai té cac loai (GBP) 005 5,177.00 -
Chirng khoan Iwu ky (VND) 006 44.160.120.000 55.531.360.000
Trong do:
Chirng khoan giao dich 007 43.951.970.000 54.099.310.000
- Chirng khoan giao djch cta thanh vién lwu ky 008 - 584.920.000
- Chung khoan giao djch cta khach hang trong nwéc 009 30.424.470.000 41.480.190.000
- Chirng khoén giao dich cta t6 chirc khac 011 13.527.500.000 12.034.200.000
Chwng khoan tam ngirng giao dich 012 - 729.500.000
- Ching khoén tam nguing giao dich cda khach hang
trong nuwéc 014 - 729.500.000
Ching khoan cho thanh toan 027 105.000.000 611.700.000
- Chung khoén ch¢ thanh toan cda khach hang trong
nwoc 029 105.000.000 -
- Chirng khoan ché thanh toan cta céc té chirc khac 031 - 611.700.000
Ching khoan cho giao dich 037 103.150.000 90.850.000
- Chung khoén ch¢ giao djch cta khach hang trong
nuéc 039 103.150.000 90.850.000

Ngay 2 3 MAR 2017

Nguoi lap: Nguoi duyeét:
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Thtlyét minh dinh kém [a mot by phan khong thé tach 1o ctia béo céo tai chinh nay
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Cong ty C6 Phan Chirng khoan Vina
Bao cao két qua hoat dong kinh doanh

Masé Thuyét N&m tai chinh két N&m tai chinh két
minh  thdc ngay 31 thang thac ngay 31 thang
12 nam 2011 12 nam 2010
VND VND

Doanh thu tir hoat déng kinh doanh chirng
khoan 01 23 45.366.310.873 12.074.446.761

Trong do:
Doanh thu hoat déng méi gi6i chiing khoan 01.1 2.063.446.692 3.678.029.450
Doanh thu hoat déng dau tw ching khoén 01.2 39.332.459 776.442.579
Doanh thu hoat déng tw vén 01.5 39.519.106.890 4.712.436.688
Doanh thu khéac 01.9 3.744.424.832 2.907.538.044
Céc khoan giam trir doanh thu 02 - -
Doanh thu thuan 10 45.366.310.873 12.074.446.761
Chi phi hoat déng kinh doanh chirng khoan 11 24 (58.856.101.576) (40.717.817.805)
L6 gop 20 (13.489.790.703) (28.643.371.044)
Chi phi quan ly doanh nghiép 25 25 (14.844.518.564) (26.346.984.943)
Lé tir hoat ddng kinh doanh 30 (28.334.309.267) (54.990.355.987)
Thu nhap khac 31 26 140.602.463 21.611.691.532
Chi phi khac 32 27 (121.695.947) (2.062.553.008)
L6 trwére thué 50 (28.315.402.751) (35.441.217.463)
Chi phi thué thu nhap doanh nghiép hién hanh 51 28 - -
Chi phi thué thu nhap doanh nghiép hoan lai 52 - -
L6 thuan 60 (28.315.402.751) (35.441.217.463)
L6 co ban trén cd phiéu (VND/ cb phan) 70 22 (1.531) (3.682)
Ngay L3 MAR 2012
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Thtlyét minh dinh kém [a mot by phan khong thé tach 101 ctia bao céo tai chinh nay

28



A VinaSecurities

Céng ty Cé Phan Chirng khoan Vina

Bao cao thay dbi von chi s& hiru

S6 dw dau nam

Tang/giam

S6 dw cudi nam

Khoan muc Thuyet 01 thang 1 nam 01 thang 1 nam Nam tai chinh ket thic 31 Nam tai chinh ket thic 31 31 thang 12nam 31 thang 12 nam
: minh thang 12 nam 2010 thang 12 nam 2011
2010 2011 2010 2011
Tang Giam Tang Giam

VND VND VND VND VND VND VND VND

1. Vén cb phan 20 100.000.000.000 185.000.000.000 85.000.000.000 - - - 185.000.000.000 185.000.000.000
2. Thang dw vén

cb phan - - - - - - - -

3. Quy dy phong 20 254.998.000 254.998.000 - - - - 254.998.000 254.998.000

4. 15 Ity ké 20 (90.976.978.783) (126.418.196.246) (35.441.217.463) - (28.315.402.751) - (126.418.196.246) (154.733.598.997)

Total 9.278.019.217 58.836.801.754 49.558.782.537 - (28.315.402.751) - 58.836.801.754 30.521.399.003

Ngay 13 AR 202
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Thuyét minh dinh kém 1a mot bo phan khong thé tach rdi ciia bao céo tai chinh nay
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Céng ty C6 Phan Chirng khoan Vina
Bao cao lwu chuyén tién té

Nam tai chinh két

Nam tai chinh két

a
thic ngay 31 thang thac ngay 31 thang
12 nam 2011 12 nam 2010
VND VND
Lwu chuyén tién tir hoat déng kinh doanh
L trwérc thué 01 (28.315.402.751) (35.441.217.463)
Diéu chinh cho céc khoén:
Khéu hao tai san ¢ dinh va hao mon 02 2.320.577.654 2.503.119.906
Giam cac khoan dy phang 03 (2.028.845.209) (2.601.346.367)
Lai do danh gia lai ty gia ngoai té 04 (169.175.177) (121.636.466)
No vay dwoc xoa 05 - (21.606.521.044)
L& do thanh ly tai san cé dinh 06 27.103.530 -
Thu l4i tién guvi 07 (3.251.413.102) (1.841.736.409)
L6 hoat dong kinh doanh trwé'c nhivng thay déi vén lwu
déng 08 (31.417.155.055) (59.109.337.843)
Thay ddi clia cac khoan phai thu 09 (28.045.605.415) 8.474.542.352
Thay dbi ctia cac khoan phai tra 11 8.825.861.405 (8.006.856.489)
Thay dbi ctia cac khoan chi phi tra trwéc 12 1.428.467.713 (1.022.808.208)
Lwu chuyén tién thuan tir hoat déng san xuat kinh
doanh 20 (49.208.431.352) (59.664.460.188)
Lwu chuyén tién tir hoat dong dau tw
Tién chi mua tai san cb dinh 21 (636.135.563) (7.714.814.516)
Tién thu tir thanh ly tai san cé dinh 22 90.000.000 -
Thu I4i tién gt 27 3.861.888.102 1.346.891.214
Lwu chuyén tién thuan tir hoat déng dau tw 30 3.315.752.539 (6.367.923.302)
Lwu chuyén tién tir hoat déng tai chinh
Thu tir phat hanh cé phiéu, nhan vén gop 31 - 85.000.000.000
Tién vay 33 - 19.097.500.000
Tién chi trd no vay gbc 34 - (19.097.500.000)
Lwu chuyén tién thuan tir hoat déng tai chinh 40 - 85.000.000.000
Lwu chuyén tién thuan 50 (45.892.678.813) 18.967.616.510
Tién va cac khoan twong dwong tién dau nadm 60 55.203.032.915 36.227.754.259
Anh hwéng danh gia lai ty gia cudi ndm 61 4.613.655 7.662.146
Tién va cac khoan twong dwong tién cudi nam 70 9.314.967.757 55.203.032.915
Ngay 23 MAR 2012
Nguoi lap: Nguoi duyét:

=

Pham Van Trung
Ké'toan truong

e
5 p—

L& Thi T Nga
Tong Giam doéc
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Céng ty C6 Phan Chirng khoan Vina
Thuyét minh bao cao tai chinh

1 Ddc diém hoat dong cla Céng ty

Cong ty C6 phan Ching khoan Vina (“Cong ty”) duwoc thanh 1ap tai nudéc CHXHCN Viét
Nam vao ndm 2006 duwdi hinh thite cong ty ¢6 phan véi 5 c¢6 dong sang lap theo Gidy phép
déang ky kinh doanh s6 0103015219 do S¢ K& hoach va Pau tu thanh ph6 Ha Noi cdp ngay 26
thang 12 nam 2006 va theo Gidy phép hoat dong kinh doanh chiing khoan s& 50/UBCK —
GPHNKD do Uy ban Chting khodn Nha nudc cap ngay 29 thang 12 ndm 2006.

Theo Quyét dinh s6 236/QD- UBCK ngay 14 thang 4 ndm 2010, danh sach ¢& dong thay doi
duoc phé duyét boi Uy ban Chitng khodn Nha nude gdm ¢ VinaCapital Group Limited, Ba
H6 Thi My Diém va Ong Tran Lé Nguyén.

Hién nay, hoat déng dang ky kinh doanh ctia Cong ty bao gom:

e  Moi gidi ching khoan

e Tuwvan dau tu ching khoan
e Tu van tai chinh

e Luu ky ching khoan

Coéng ty co tru so chinh dat tai tang 5, Toa nha Sun Wah, s6 115 duong Nguyén Hué, Quéan 1,
Thanh ph6 H6 Chi Minh. Chi nhanh dét tai tdng 7, s6 60 Ly Thai T6, Quan Hoan Kiém, TP
Ha Noi da dong ctra vao ngay 13 thang 5 ndm 2011. Cong ty thanh ldp van phong dai dién
dat tai 1au 5, dwong Hai Ba Trung, Phd Trang Tién, Quan Hoan Kiém. Ha Noi da duoc chap
thuén boi Uy ban Chitng Khoén Nha Nudc theo quyét dinh s§ 457/QD-UBCK ky ngay 22
thang 6 nam 2011.

Tai ngay 31 thang 12 nam 2011, Cong ty c6 47 nhan vién (tai ngay 31 thang 12 nam 2010 : 65
nhan vién).

2 Nién d6 ké todn va don vi tién té
Nién d6 ké toan
Nam tai chinh ctia Cong ty két thiic ngay 31 thang 12.

Don vi tién té va chuyén déi ngoai té

Bao cdo tai chinh ctia Cong ty duoc lap st dung tién Dong Viét Nam (VND).

Cac nghiép vu phat sinh bang tién t& khac véi dong tién bao cao duoc chuyén d6i theo ty gia
tai ngay phat sinh nghiép vu. Tai san tién té va cong ng phat sinh bang dong tién khac véi
ddng tién bdo cao dugc quy ddi theo ty gia tai ngay l1ap Bang can d6i k&' toan. Lai va 16 chénh
léch ty gia do danh gia lai va chi phi lién quan dén cac nghiép vu ngoai t&€ dwgc ghi nhan trén
Bao cdo két qua hoat dong kinh doanh trong ky phat sinh.

3 Co sé lap bdo cdo tai chinh

Co s6 1ap cac bao cao tai chinh

Cac bao cdo tai chinh duoc lap phu hop v6i cac Chuan muc K& toan Viét Nam, hé thong Ké
toan Viét Nam ap dung cho cac doanh nghiép chitng khoan theo quy dinh tai Thong tuw
95/2008/TT-BTC, thong tu 162/2010/TT-BTC va cac qui dinh phap ly lién quan ctia Bo tai
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chinh va Uy ban Chting khodn Nha nuéc. Cac quy dinh nay trén mot s6 khia canh trong yéu
6 thé khac véi Chudn muc Ké toan Qudc t& va cac nguyén tic va cac chudn muc k& toan
duoc chap nhan rong rai tai qudc gia cua nguoi doc. Do d6, cac bao cdo tai chinh nay khong
nham muc dich trinh bay tinh hinh tai chinh, két qua hoat ddong kinh doanh va tinh hinh luu
chuyén tién té phit hop véi cac nguyén tac va thong 1é ké toan dugc chdp nhan rong rai o
nhitng qudc gia hodc thé ché ngoai nudéc CHXHCN Viét Nam, hon nira, d6i tuong st dung
béo céo tai chinh ctia Cong ty khong nhdm vao nhitng ngudi khong duoc thong tin vé cac
nguyén tac, quy trinh va tap quan k& toan ctia Viét Nam.

Heé thong ké toan va hinh thitc ghi s6 ké toan
Cong ty stt dung phuong phap nhat ky chung dé€ ghi chép cac nghiép vu kinh t& phat sinh.

4 Thay déi céc chinh sédch ké toan co ban

Cap nhat cac quy dinh méi

Cong ty da ap dung Thong tu 210/2009/TT-BTC ("Thong tu") ngay 06 thang 11 nam 2009
huéng dan viéc 4p dung Chuan murc Béo cdo Tai chinh Qudc t& (IAS 32 va IFRS 7) trong viéc
trinh bay bao cdo tai chinh va thuyét minh lién quan vé cong cu tai chinh, va c6 hiéu luc doi
v6i cac bdo cdo tai chinh ctia Cong ty trong nam tai chinh bat dau tit ngay 1 thang 1 ndm
2011. Théng tu nay sé dugc ap dung trong twong lai phtt hop véi Thong tu 20/2006/TT-BTC
ngay 20 thang 3 nam 2006.

Viéc ap dung Thong tu nay khong gay ra bat cit anh hudng trong yéu nao ddi véi cac trinh
bay va thuyét minh trong cac bao cdo tai chinh ctia Cong ty.

Céc cong bo'lién quan duoc trinh bay trong Thuyét minh 32.
5 Cac chinh sach ké toan trong yéu

51  Tién va cic khoan twong duong tién

Tién va cac khoan tuong duong tién gom tai khoan tién giri ngan hang, tién tai quy, cling
nhu cic khoan dau tu co tinh thanh khoan cao nhu tién gui cac t6 chic tin dung trén thi
treong tién té, tién gui ngan hang trong vong 3 thang ké tir ngay giao dich.

5.2  Cac khoan phai thu
Cac khoan phai thu duoc ghi nhan theo gia tri trén hoa don trtt di dw phong phai thu khé doi
cho cac khoan phai thu duoc du tinh 1a khong thé thu hoi dwgc toan bd.

53  Pau tw ngan han
Cac khoan dau tu chitng khoan dwoc ghi nhéan theo gia goc (gid mua thuc té).

Dy phong giam gia dau tu chirg khoan duoc 1ap cho mbi loai chiing khoan cu thé trong
danh muc dau tu va cho cac ching khoan giam gia so véi gia tri ghi s6. Khi mot khoan dau
tw duoc thanh ly chénh léch gitra gia tri ddu tu rong va gia tri ghi s6 duwoc ghi nhan thu nhap
hodc chi phi trong nam.

5.4  Taisan c6 dinh hitu hinh
Tai san cd dinh httu hinh duoc trinh bay theo nguyén gia trir di gia tri khau hao luy ké.

Tai san c§ dinh duoc tinh khau hao theo phuong phép duong thang dua trén thoi gian hitu
dung wdc tinh ctia tai san nhw sau:
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Cai tao nang cap van phong 1-5 ndm
Thiét bi, ndi that 1-3ndm
Thiét bi van phong 1-3 nidm
Phwong tién van tai 7 nam

5.5  Taisan c6 dinh v6 hinh

Phian mém may tinh

Gia tri cia cac phan mém may tinh khong phai 1a b phan di kem véi phan cing duoc khau
hao theo phuong phap tuyén tinh tit 3 nam dén 5 nam.

5.6  Xay dung co ban dé dang

Chi phi xay dung co ban do dang bao gdm chi phi cai dat cho hé thong website. Khdu hao
khong dwoc trich trong giai doan nay ma chi dwoc trich khi viéc cai dat da hoan thanh, cac
chi phi lién quan da duoc chuyén thanh tai san cd dinh v6 hinh va tai san d6 da duoc dua
vao stt dung.

5.7  Chi phi tra trwdc dai han

Tai san co gid tri thip

Tai san c6 gia tri thap la nhing tai san c6 gia tri it hon 10 triéu déng va c6 thoi gian hitu
dung dai hon mét nién d6 ké toan. Nhitng tai san nay khong thoéa man cac diéu kién dé ghi
nhan la tai san cd dinh. Nguyén gia ctia nhitng tai san c6 gia tri thap dwoc phan bo vao chi
phi dua trén thoi gian hitu dung cta tai san.

Chi phi nghién civu thong tin va chi phi bdo hiém trd trudc
Chi phi nghién cttu thong tin va chi phi bao hiém tra truéec duoc phan b vao chi phi trong
ky theo phuong phap duong thang trén co sé tir 1 dén 2 ndm.

5.8  Cac cong cu tai chinh

Ghi nhan ban dau

Tai san tai chinh va no phai tra tai chinh dwgc ghi nhan khi Céng ty tham gia vao hop déng
cung cap cong cu tai chinh.

Tai san tai chinh ngting ghi nhan khi quyén nhén tién tir tai san tai chinh hét han hodc khi tai
san tai chinh va toan bd quyén loi va nghia vu lién quan dén quyén s hitu tai san da duoc
chuyén giao. No phai tra tai chinh ngttng ghi nhan khi nghia vu no hoan thanh, hét han hodc
bi huy bo.

Tai san tai chinh

Nham trinh bay bao cao tai chinh va thuyét minh thong tin theo Thong tw 210/2009/TT-BTC,
cac tai san tai chinh, khong bao gom cac tai san duoc phan loai la cong cu tai chinh phong
ngtra rai ro hiéu qua, dwgc phan thanh cac nhém sau: tai san tai chinh duwoc ghi nhan theo
gia tri hop ly thong qua bao cao két qua hoat dong kinh doanh, cac khoan dau tu nam gitr
dén ngay ddo han, tai san sdn sang d€ ban, cac khoan cho vay va phai thu. Cac tai san tai
chinh dwgc phan nhém phu hop v6i ban chat va muc dich ctuia cdc tai san tai chinh d6 va
duoc xac dinh tai thoi diém ghi nhan ban dau.

Tai san tai chinh dwgc ghi nhén theo gia tri hgp 1y thong qua Bao cdo két qua hoat dong
kinh doanh

Tai san tai chinh dwoc ghi nhén theo gia tri hop ly thong qua Bao cao két qua hoat dong kinh
doanh khi dugc nam gitt d€ kinh doanh hodc duoc tao ra theo gia tri hop ly théng qua Bao
cao két qua hoat dong kinh doanh.
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Tai san tai chinh duoc ghi nhan la ndm gitt d€ kinh doanh néu thoa man:
¢ Duoc mua chu y&u cho muc dich ban lai trong thoi gian ngan;
e La1 phén ctia danh muc dau tu xac dinh ma cong ty quan ly va cé bang ching vé
viéc kinh doanh cong cu d6 nh3m muc dich thu loi ngén han; hoac
e Cong cu tai chinh phai sinh (ngoai trit cac cong cu tai chinh phai sinh dwoc xac dinh
la mot hop dong bao lanh tai chinh hodc mot cong cu phong ngtra rui ro hiéu qua).

Tai san tai chinh dwoc ghi nhan theo gid tri hop ly thong qua Bao cao két qua hoat dong kinh
doanh duoc trinh bay theo gia tri hop 1y, 1ai 16 phat sinh do thay ddi gia tri hop 1y duwoc ghi
nhén vao bao cdo két qua hoat dong kinh doanh. Lai hodc 18 thuan dwoc ghi nhan trong bao
cdo két qua hoat dong kinh doanh bao gom khoan c¢d tirc hodc 1ai phat sinh tir tai san tai
chinh d6. Trong nam Cong ty khong dau tw vao bat cit tai san tai chinh ghi nhan theo gia tri
hop ly thong qua Bao cdo két qua hoat dong kinh doanh.

Cic khodn ddu tw ndm gii dén ngay ddo han:

Céac khoan dau tw ndm gitr déh ngay déo han la cac tai san tai chinh phi phéi sinh véi cac
khoan thanh toan cd dinh hodc c6 thé xac dinh va c6 ky dao han ¢6 dinh ma don vi c6 y dinh
va c6 kha nang gitr dén ngay ddo han, khong bao gom cac khoan vay va phai thu.

Cdc khoan cho vay va phdi thu
Cac khoan cho vay va phai thu la cdc tai san tai chinh phi phai sinh v6i cac khoan thanh toan
c6 dinh hodc ¢ thé xac dinh va khong duoc niém yét trén thi truong.

Tai sdn sin sang dé ban
Tai san san sang dé ban 1a c4c tai san tai chinh phi phai sinh dwgc xac dinh 1a sdn sang dé ban
hodc khong thoéa man dé€ dugce phan vao cac nhom tai san tai chinh trén.

Gia tri hop ly ctia m6i nhém tai san tai chinh dwgc trinh bay & mdi thuyét minh c6 lién quan.
Gia tri hop ly dugc xéc dinh nhu dwoc trinh bay ¢ Thuyét minh 33.

No phdi tra tdi chinh va cong cu vén chu so hitu

Phén logi la ng phdi trd tai chinh hodc vdn chii s6 hitu
No phai tra hodc cong cu von chu s& httu dwoc phan loai la ng phai tra tai chinh hodc von
cht s& httu phut hop v6i ban chét caa diéu khoan trong cong cu tai chinh.

Cong cu von Chui s6 hitu

Coéng cu von Chu so hitu la hop dong ching té6 dwgc nhiing loi ich con lai vé tai san ctia don
vi sau khi trir di toan bd nghia vu ctia don vi d6. Céng cu von chu s6 hitu do Cong ty phat
hanh dwgc ghi nhan theo s6 tién thu duoc tir phat hanh trir cac chi phi lién quan truce tiép dén
viéc phat hanh.

Cong cu tai chinh phirc hop

Cac thanh phan ctia cdng cu tai chinh phiic hop do Cong ty phéat hanh dwgc phan loai tach
biét gitra no phai tra tai chinh va von chu sé httu phu hop véi ban chét caa diéu khoan trong
cong cu tai chinh. Phan von chu s¢ hitu dugce xac dinh 1a gia tri con lai hop ly cua toan b
cong cuy tai chinh phitc hop sau khi trie di gid tri ctia phan no phai tra.

Chi phi giao dich lién quan dén viéc phat hanh cong cu tai chinh phttc hop duoc phan bd cho
cac thanh phan no phai tra va vén cha sé hru cua cong cu dé theo ty 1é. Chi phi giao dich
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lién quan dén nhiéu giao dich duoc phan b6 cho cac giao dich d6 trén co so ty 1é twong tng
v6i cac giao dich. Chi phi giao dich dwoc trinh bay la khoan giam trtr von cha s¢ hitu trong
ky bao cao.

No phdi tra tai chinh

Nham trinh bay bao cdo tai chinh va thuyét minh theo Thong tw 210/2009/TT-BTC, cac khoan
ng phai tra tai chinh duoc phan nhom thanh no phai tra tai chinh dwoc ghi nhan theo gia tri
hop ly thong qua bao cao két qua hoat dong kinh doanh hodc no phai tra tai chinh khac dwoc
xac dinh theo gid tri phan bo.

No phdi trd tai chinh ghi nhin theo gid tri hop ly thong qua bdo cdo két qua hoat dong kinh doanh
No phai tra tai chinh dwgc ghi nhéan theo gia tri hop ly thong qua Bao cdo két qua hoat dong
kinh doanh la mét khoan ng phai tra tai chinh néu thoa man mat trong cac diéu kién sau:

e Duoc ban chti yéu cho muc dich mua lai trong thoi gian ngan;

e La1 phéan cta danh muc dau tw xac dinh ctia cdng cu tai chinh ma c6ng ty quan ly va
co béng chiing vé viéc kinh doanh cong cu d6 nhdm muc dich thu loi ngén han; hodc

e (Cong cu tai chinh phai sinh (ngoai trtt cac cong cu tai chinh phai sinh dwoc xac dinh
la mot hop dong bao lanh tai chinh hodc mét cong cu phong ngtra rui ro hiéu qua).

No phai tra tai chinh dwgc ghi nhéan theo gia tri hop ly thong qua Bao cao két qua hoat dong
kinh doanh dwoc trinh bay theo gia tri hop ly, 1ai 16 phat sinh do thay ddi gia tri hop ly dwoc
ghi nhan vao bao cdo két qua hoat dong kinh doanh. Lai hoac 16 thuan duoc ghi nhéan trong
bdo cdo két qua hoat ddng kinh doanh bao gdm khoan chi phi 1ai vay phat sinh tir khoan ng
phai tra tai chinh do.

No phii tra tai chinh khic

Cac khoan no phai tra tai chinh khac, bao gom cac khoan vay duoc ghi nhan theo gia tri ghi
s0. Thong tin vé gid tri phan bd ctia cac khoan no phai tra tai chinh khéc duoc trinh bay trong
Thuyét minh bao cao tai chinh riéng theo quy dinh caa Thong tw 210/2009/TT-BTC va dwoc
xac dinh bang gia tri ghi nhan ban dau ctia khoan no phai tra tai chinh dé trir no goc da tra,
cong hodc trir cdc khoan phan bo don tich cua phan chénh léch gitra gia tri ghi nhan ban dau
va gia tri luc ddo han duoc tinh bang phuong phép 1ai suét thuc té. trir cac khoan giam tri
(truc tiép hodc qua tai khoan du phong tiém tang) do sw sut giam gia tri hodc khong c6 kha
nang thu hoi.

Phuong phap 1ai suat thuc t&€ la phuong phap tinh toan gid tri phan bd ctia mot hodc mot
nhom ng phai tra tai chinh va phan b thu nhép 1ai hodc chi phi 1ai trong ky ¢6 lién quan. Lai
suat thuee t&'1a 1ai suat chiét khau cac ludng tién wdc tinh sé chi tra trong tuong lai trong sudt
vong doi du kién cta cdng cu tai chinh hodc ngén hon, néu can thiét, trd vé gid tri ghi s6 hién
tai thuan ctia ng phai tra tai chinh.

5.9  Chi phi phai tra va chi phi trich trwdc

Chi phi phai tra va trich tredc dwgc ghi nhan tai gia tri sé chi tra trong tuong lai cho cac hang
héa va dich vu sé nhan duoc, khong lién quan dén viéc Cong ty da duoc yéu cau thanh toan
chua.

Phiic lgi sau thoi gian lam viéc

Cac phuc loi sau thoi gian lam viéc dwoc chi tra cho cac nhan vién ctia Cong ty da nghi hueu
boi Co quan Bao hiém xa hoi truc thudc Bd Lao dong, Thuong binh va Xa hoi. Cong ty duoc
yéu cdu déng gép cho cac phiic loi sau thoi gian lam viéc bang cach déng phi bao hiém xa
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hoi hang thang cho Co quan Bao hiém xa hoi tai mic 16% ctia lwong cin ban ctia nhan vién.
Cong ty khong chiu cac nghia vu nao khac déi véi cac phuc 1¢i sau thoi gian lam viéc ctia
nhan vién.

Bdo hiéin thit nghiép

Theo Thong tw s6 04/2009/TT-BLDTBXH hudng dan Nghi dinh s& 127/2008/ND-CP vé bao
hiém that nghiép, tit ngay 1 thang 1 ndm 2009. Cong ty c6 nghia vu chi tra tién bao hiém that
nghiép bang 1% quy luong ctia cong ty va s6 tién nay duoc sit dung d€ thanh toan bao hiém
that nghiép cho nguoi tham gia bao hiém va cong ty sé trir di 1% tién lwong ctia modi nhan
vién d€ déng vao Quy bao hiém that nghiép.

510 Doanh thu

Doanh thu tir cung cdp dich vu

Doanh thu tir cung cap dich vu dugc ghi nhan trén béo cdo két qua hoat dong kinh doanh theo ty
1é phan tram hoan thanh cuia dich vu tai ngay bang can déi ké toan va héa don phat hanh cho
khach hang, trong truong hgp ma phan 16n rui ro va quyén loi da chuyén cho nguoi mua. Doanh
thu khong duogc ghi nhén khi kha nang thu tién, wéc tinh hop 1y cac chi phi ctia viéc ban hang hay
kha ndng hang ban bi tra lai 1a khong chéc chan.

Thu nhdp tir kinh doanh chitng khodn
Thu nhap tit kinh doanh chitng khoan dwoc xac dinh dwa trén mitc chénh léch gia ban va gia
von cua ching khoan, tinh theo phuong phép binh quén gia quyén.

Tién lai
Thu nhép 1ai duoc ghi nhan trong Bao cdo két qua hoat dong kinh doanh trén co s¢ don tich.

Cé'tire
Co tiee duoc ghi nhan trong Bao cdo két qua hoat dong kinh doanh ngay khi nhan duoc
thong bao tra ¢4 tic.

511 Cac quy du phong
Cong ty st dung loi nhudn sau thué hang nam dé€ trich lap cac quy du phong theo quy dinh
tai Thong tw s6 11/2000/TT-BTC do B Tai Chinh ban hanh ngay 1 thang 2 nam 2000 nhu sau:

Mtc trich Mtic trich 1ap toi da

lap tir lgi nhuén sau thué
Quy du trit b6 sung von diéu 1é 5% 10% von diéu 1é
Quy du trit bat bude 5% 10% von diéu 18

Cac quy khac dugc trich 1ap theo Nghi quyét ctia Dai hoi dong Co dong. Trong ky, Cong ty
khong trich lap thém quy duw trix.

5.12 Chi phi thué hoat dong (Cac hgp dong thué)

Thué hoat dong la viéc thué tai san trong do tat ca cac quyén loi va rui ro ctia quyén sé hitu
tai san van thudc vé bén cho thué. Chi phi thué hoat ddong duoc ghi nhan vao két qua hoat
dong kinh doanh khi phat sinh.

513 Du phong

Du phong phai tra dwoc ghi nhan khi Cong ty ¢é nghia vu ng hién tai (nghia vu phap ly hodc
nghia vu lién d6i) do két qua tir mot su kién da xay ra ma chic chan dan dén su giam st vé
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nhitng 1oi ich kinh t&' dan dén viéc yéu cau phai thanh toan nghia vu no va gid tri ctia nghia
vu ng dé duogc uwdc tinh dang tin cay.

5.14 Thué thu nhip doanh nghiép

Tai san thué va nghia vu thué thu nhap doanh nghiép hién hanh bao gdm cac tai san hodc
nghia vu thué ddi voi co quan thué'lién quan dén giai doan bao cdo hién tai va cac giai doan
trudc ma van chua thanh toan tai ngay cudi giai doan bao cdo. Nghia vu vé thué thu nhap
hién hanh duoc tinh trén co sé thué'sudt va quy dinh vé thué ap dung cho giai doan bao cdo
dua trén muic loi nhuén chiu thué trong nam. Toan b thay doi vé nghia vu hay tai san thué
hién tai duoc ghi nhan la chi phi thué thu nhap doanh nghiép trén Bao cao két qua hoat dong
kinh doanh.

Thué thu nhap hoan lai duoc tinh theo phwong phép sd du no trén cac khoan chénh léch tam
thoi. Phuong phép nay so sanh gia tri ghi s6 cua tai san va cong no trén Bang can doi ké'toan
vdi cac co so tinh thué thu nhap ctia cac khoan tai san va cong no d6. Dong thoi, khoan 16
thué c6 thé dung dé chuyén 16 va thu nhap khéc vé thué cia Cong ty ciing dwoc ghi nhan 1a
tai san thué thu nhap hoan lai.

Thué thu nhap doanh nghiép hoan lai phai tra ludn duwgc ghi nhan day du. Tai san thué thu
nhap hoan lai chi dwoc ghi nhan khi chic chén trong tuong lai sé c6 loi nhuan tinh thué dé
can trir vao cdc tai san thué thu nhap hoan lai nay.

Thué thu nhap doanh nghiép hoan lai duwoc tinh tai mac thué dugce ap dung tiing ky tinh
thué theo nhu quy dinh tai ngay két thic nam tai chinh. Toan bd thay d6i vé tai san hodc ng
thué’ thu nhap doanh nghiép hoan lai duoc ghi nhéan trén Bao cdo két qua hoat dong kinh
doanh. Nhiing thay d6i v€ tai san hodc no thué€ thu nhap doanh nghiép hoan lai do thay doi
vé gia tri ctia tai san hodc ng dwoc ghi nhén truc tiép vao ngudn vén thi duoc ghi nhén truc
tiép bén nguodn von.

515 Cac bénlién quan

Céc bén duoc coi la lién quan khi mot bén c6 kha nang, truc tiép hodc gian tiép, ki€ém soat
hodc c6 anh hudng dang ké doi vdi bén kia trong viéc ra quyét dinh cac chinh sach tai chinh
va hoat dong. Cac bén cling duoc coi 1a lién quan khi cung dudi mot quyén kiém soat hodc
anh huong.

5.16 Lai co ban trén co phiéu

Cong ty trinh bay 1ai co ban trén c¢6 phiéu (“EPS”) cho cac ¢6 phiéu phd thong cua Cong ty.
Lai co ban trén c6 phiéu duogc tinh béi 13i/16 phan phéi cho cac ¢§ dong chia s6 legng binh
quéan gia quyén cta s6 ¢ phiéu pho thong trong nam.

6 Tién va cac khodn tuong duong tién
31 thang 12 nam 2011 31 thang 12 nam 2012
VND VND
Tién mat 22.659.738 34.661.353

Tién gtvi ngan hang
Tién gri ngan hang
Tién gri clia nha dau tw v& giao dich chivng khoan va
thanh toan bu trir tir giao dich chirng khoan
Cac khoan twong dwong tién
Tién gl tiét kiém tai ngan hang duwdi 3 thang

7.292.308.019
6.038.555.128

1.253.752.891
2.000.000.000
2.000.000.000

15.168.371.562
7.717.868.025

7.450.503.537
40.000.000.000
40.000.000.000

9.314.967.757

55.203.032.915
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7 Ddu tu ngdn han

Pau tw ngan han
Chirng khoan niém yét

31 thang 12 nam 2011

VND

31 thang 12 nam 2010

VND

3.971.661.440

Dy phong giam gia chirng khoan va dau tw ngan han

Dy phong giam gia chirng khoén ngén han

3.971.661.440

(2.350.996.209)
(2.350.996.209)

1.620.665.231

Tinh hinh bién dong du phong giam gia dau tw ngan han trong ndm nhu sau:

S6 dw dau ndm
Sb hoan nhap trong nam
Sé trich lap thém trong nam

N&am két thuc ngay 31
thang 12 nam 2011

VND

2.350.996.209
(2.350.996.209)

N&m két thiac ngay 31
thang 12 nam 2010

VND
5.130.602.576
(3.180.632.843)
401.026.476

S6 dw cudi nam

2.350.996.209

Gia tri khoi luong giao dich thuc hién trong nam:

Nam két thic ngay 31 thang 12

N&m két thuc ngay 31 thang 12 nam

nam 2011 2010

Khéi lwveong Khéi lwong
giao dich Gia tri giao dich giao dich Gia tri giao dich
Cé phan VND C6 phan VND
DAu tv clia cong ty chirng khoan 155.171 5.772.221 705.400 16.608.143
C6b phiéu 155.171 5.772.221 705.400 16.608.143
Trai phiéu - - - -
Chirng khoan khac - - - -
Giao dich cta nha dau tw (*) 51.448.980 1.023.284.900 62.628.906 2.250.631.647
C6 phiéu 48.986.950 1.009.358.493 59.040.506 1.929.505.541
Trai phiéu - - 3.070.000 315.532.260
Ching khoan khac 2.462.030 13.926.407 518.400 5.593.846
51.604.151 1.029.057.121 63.334.306 2.267.239.790

(*) Cac nghiép vu phat sinh giao dich cua nha dau tw duoc ghi nhan trong tai khoan ngoai

bang
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Tinh hinh dau tu tai chinh

S6 lwgng Gia tri sé sach Chéch léch so véi gia thi trieong Téng gia tri thi trwong
31théang 12 31thang 12 31théang 12 31théang 12 31théang 12 31théng 12
nam 2011 nam 2010 nam 2011 nam 2010 Tang Giam nam 2011 nam 2010
31théang 12 31thang 12 31thang 12 31théang 12

C6 phiéu C6 phiéu VND VND nam 2011 nam 2010 nam 2011 nam 2010 VND VND

l. Chirng khoan thwong mai - 58.491 - 3.971.661.440 - - - (2.350.996.209) - 1.620.665.231
Cb phiéu - 58.491 - 3.971.661.440 - - - (2.350.996.209) - 1.620.665.231
Trai phiéu - - - - - - - - - -
Chirng chi quy - - - - - - - - - -
Chtrng khoan khac - - - - - - - - - -

Il. Chirng khoan dau tw - - - - - - - B . )
1. Chirng khoan sén sang dé

ban - - - - - - - - - -
C6 phiéu - - - - - - - - B} _
Trai phiéu Chinh pha - - - - - - - - - -
Trai phiéu Cong ty - - - - - - - - - _
Chirng chi quy - - - - - - - - - R
Chtrng khoan khac - - - - - - - - - R
2. Chirng khoan nam giir dén

ngay dao han

Trai phiéu Chinh pha - - - - - - - - - -
Trai phiéu Cong ty - - - - - - - - - _
Chirng chi quy - - - - - - - - - R
Chirng khoan khac - - - - - - - - - R

- - - 3.971.661.440 - - - (2.350.996.209) - 1.620.665.231
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8 Cac khoan phai thu

Phai thu
Phai thu nha dau tw
Phai thu tr dich vu tw van

31 thang 12 nam 2011
VND

223.906.987
39.665.728.167

31 thang 12 nam 2010
VND

220.798.631
1.846.314.395

Dw phong n¢’ phai thu khé doi

39.889.635.154
(716.186.694)

2.067.113.026
(394.035.694)

39.173.448.460

1.673.077.332

9 Du phong phai thu khé doi

31 thang 12 nam 2011

31 thang 12 nam 2010

VND VND
S6 dw dau ndm 394.035.694 215.775.694
Sé trich lap thém trong nam 322.151.000 178.260.000
$6 dv cudi ndm 716.186.694 394.035.694
10  Tai san cé dinh hitu hinh

Cai tao nang Thiét bj Thiétbi Phwong tién Téng cdng

cép van phong néi that vén phong van tai
VND VND VND VND VND

Nguyén gia
Ngay 1 thang 1 nim 2011 3.213.803.469

Mua trong nam -

1.062.917.747

6.390.892.288
170.406.568

1.147.808.294

11.815.421.798
170.406.568

Thanh ly (1.342.005.019) (156.030.000)  (171.210.099) - (1.669.245.118)
Ngay 31 thang 12 ndm 2011  1.871.798.450 906.887.747  6.390.088.757 1.147.808.294 10.316.583.248
D& khéu hao hét 183.822.793  636.576.547  4.463.193.734 - 5.283.593.074
Khau hao luy ké

Ngay 1 thang 1 nam 2011 2.643.964.453 837.658.414  4.763.774.448 486.504.377 8.731.901.692
Khau hao trong nam 344.775.600 135.155.604 806.443.753 163.972.613 1.450.347.570
Thanh ly (1.342.005.019) (156.030.000)  (171.210.099) - (1.669.245.118)
Ngay 31 thadng 12 nam 2011  1.646.735.034  816.784.018  5.399.008.102 650.476.990 8.513.004.144
Gia tri con lai

Ngay 1 thang 1 nam 2011 569.839.016  225.259.333  1.627.117.840 661.303.917 3.083.520.106
Ngay 31 thang 12 ndm 2011 225.063.416 90.103.729 991.080.655 497.331.304 1.803.579.104
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11 Tai san cé dinh vé hinh
Phan mém may tinh
VND
Nguyén gia
Ngay 1 thang 1 nam 2011 3.717.185.369
Mua thém 21.768.750
Chuyén qua tr xdy dwng co ban dé& dang 4.110.151.319
Thanh ly (966.167.000)
Ngay 31 thang 12 nam 2011 6.882.938.438
D& khéu hao hét 538.553.373
Khau hao luy ké
Ngay 1 thang 1 nam 2011 1.580.174.282
Khéu hao trong n&m 870.230.084
Thanh ly (849.063.470)
Ngay 31 thang 12 nam 2011 1.601.340.896
Gia tri con lai
Ngay 1 thang 1 nam 2011 2.137.011.087
Ngay 31 thang 12 nam 2011 5.281.597.542

12 Chi phi xédy dung co ban dé dang

Dau ndm
Tang trong nam

Chuyén thanh tai san cb dinh vé hinh

Chuyén sang chi phi

Niam két thuc ngay 31
thang 12 nam 2011
VND

3.880.561.299
443.960.245
(4.110.151.319)
(39.050.225)

Na&m két thic ngay 31
thang 12 nam 2010
VND

3.880.561.299

Cubi nam 175.320.000 3.880.561.299

Bao gém:

Chi phi ctia hé théng TTL - 3.763.681.299

Chi phi xéy dung hé théng website 175.320.000 116.880.000
175.320.000 3.880.561.299

13  Chi phi tra truéc dai han

Nam két thic ngay 31
thang 12 nam 2011

Nam két thic ngay 31
thang 12 nam 2010

VND VND
Dau ndm 328.650.853 622.406.389
Tang trong nam 447.804.377 810.340.304
Phan bd chi phi trong nam (759.806.043) (1.104.095.840)
Cubi nam 16.649.187 328.650.853

14  Tién nép Quy hé trg thanh todn

N&m két thuc ngay
31 thang 12 nam 2011

N&m két thic ngay
31 thang 12 nam 2010

VND VND
S6 dw dau ndm 377.571.442 196.052.551
Tién ndp bd sung 82.514.013 208.317.682
Giam trong nam - (26.798.791)
Sé dw cubi nam 460.085.455 377.571.442
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15 Tai san dai han khac

31 thang 12 nam 2011

31 thang 12 nam 2010

VND VND

Dat coc tién thué van phong (*) 824.770.080 1.157.319.382
Ky quy dai han khac 10.000.000 16.000.000
834.770.080 1.173.319.382

(*) Tién dat coc thué van phong H6 Chi Minh sé duoc hoan lai ngay 30 thang 11 ndm 2013.

16  Thué va cac khoan phai nép Nha nuéc

Thué gia trj gia ting

Thué thu nhap ca nhan ndp hd nhan vién
Thué ndp hd cho khach hang ca nhan
Thué ndp ho cho khach hang té chirc
Thué nha thdu ndp ho nha cung cap
Thué khac

31 thang 12 nam 2011
VND

5.726.249.606
1.072.261

19.075.775

11.747.707

31 thang 12 nam 2010
VND

1.969.621.836
2.367.675.389
17.567.996
141.539.581
46.767.590
13.861.255

5.758.145.349

4.557.033.647

17 Chi phi phai tra

Chi phi dich vu chuyén nghiép phai tra
Chi phi ngay nghi phép chwa dung hét ciia nhan vién
Chi phi phai trd khac

31 thang 12 nam 2011
VND

251.081.450
432.379.621
660.999.222

31 thang 12 nam 2010
VND

364.650.000
422.388.384
314.520.997

1.344.460.293

1.101.559.381

18 Khoan phai tra do giao dich chitng khodn

Thanh toan céc giao dich chirng khoan
Thanh toan céc giao dich chirng khoan béi nha dau tw

31 thang 12 nam 2011
VND

30.489.000
1.028.294.965

31 thang 12 nam 2010
VND

(332.989.000)
7.455.520.203

1.058.783.965

7.122.531.203

19 Phdi tra, phai nép khéc

31 thang 12 nam 2011

31 thang 12 nam 2010

VND VND

Bao hiém xa hdi, bdo hiém y t&, bao hiém that nghiép va
quy cong doan 680.508.492 618.825.977
Phai tra cho VOF Investment Ltd - 887.520.000
Phai trd khac 72.152.388 321.100.000
752.660.880 1.827.445.977
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20 Vén chu sé hir

Vén gép cé phan L6 liiy ké Quy dw triv phap Téng cong

dinh va dw phong tai

chinh
VND VND VND VND
1 thang 1 nam 2010 100.000.000.000 (90.976.978.783) 254.998.000 9.278.019.217
Phat hanh cb phiéu mai 85.000.000.000 - - 85.000.000.000
L6 trong nam - (35.441.217.463) - (35.441.217.463)
31 thang 12 nam 2010 185.000.000.000 (126.418.196.246) 254.998.000 58.836.801.754
1 thang 1 nam 2011 185.000.000.000 (126.418.196.246) 254.998.000 58.836.801.754
L6 trong nam - (28.315.402.751) - (28.315.402.751)
31 thang 12 nam 2011 185.000.000.000 (154.733.598.997) 254.998.000 30.521.399.003

21 Vén diéu 18

Von diéu 1é ctia Cong ty la 185 ty dong chia thanh 18,5 triéu cd phiéu pho thong véi ménh gia
10.000 déng mot ¢8 phidu da duoc Uy ban Chiing khoan Nha nudc chap thuan theo Quyét
dinh s6 360/UBCK-GP ngay 19 thang 10 ndm 2010.

Chi tiét ¢6 phiéu phat hanh duoc trinh bay nhu sau:

31 thang 12 nam 2011 31 thang 12 nam 2010

S6 lwong ¢d Sé lwong cb
phiéu VND phiéu VND
Phé chuén:
Cb phiéu thuwdng 18.500.000 185.000.000.000 18.500.000 185.000.000.000
18.500.000 185.000.000.000 18.500.000 185.000.000.000
Pa phat hanh va thanh toan:
Ngay 1 thang 1 nam 2011 18.500.000 185.000.000.000 10.000.000 100.000.000.000
Phat hanh cb phiéu mai - - 8.500.000 85.000.000.000
Ngay 31 thang 12 nam 2011 18.500.000 185.000.000.000 18.500.000 185.000.000.000

Danh sach cac cd dong duoc phé duyét chi tiét nhw sau:
31 thang 12 nam 2011
Vén phap dinh

31 thang 12 nam 2010
Vén phap dinh

S6 lwong Sé6 tién S6 lwong S6 tiégn
Cb phiéu VND'000 % C6 phiéu VND'000 %
VinaCapital Group Limited 9.065.000 90.650.000.000 49.00 9.065.000 90.650.000.000 49.00
Ong Tran Lé Nguyén 3.700.000 37.000.000.000 20.00 3.700.000 37.000.000.000 20.00
Ba Hb Thi My Diém 5.735.000 57.350.000.000 31.00 5.735.000 57.350.000.000 31.00
18.500.000 185.000.000.000 100.00 18.500.000 185.000.000.000 100.00
22  Lii co ban trén cé phiéu

Lai co ban trén cd phidu dugc tinh boi 1ai (16) phan phdi cho cac cd dong chia sd luong binh
quéan gia quyén cta sd ¢ phiéu phé thong trong nam.

Nam két thuc ngay 31 thang  N&m két thic ngay 31

12 nam 2011 thang 12 nam 2010

VND VND
L& phan phéi cho cé dong (28.315.402.751) (35.441.217.463)
S6 ¢b phiéu thwong trung binh dang lwu hanh 18.500.000 9.625.000
L6 co ban trén méi cb phan (VND/cb phan) (1.531) (3.682)
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23 Doanh thu tr hoat dong kinh doanh chitng khoan

Doanh thu hoat ddng méi gi¢i chirng khoan
Doanh thu hoat dong dau tw chirng khoan (*)
Doanh thu hoat dong tw van

Doanh thu khéac

Niam két thuc ngay 31
thang 12 nam 2011
VND

2.063.446.692
39.332.459
39.519.106.890
3.744.424.832

N&m két thic ngay 31
thang 12 nam 2010
VND

3.678.029.450
776.442.579
4.712.436.688
2.907.538.044

45.366.310.873

12.074.446.761

(*) Méac du Cong ty da ngling hoat dong tu doanh chiing khoan, nhung van cén phét sinh
doanh thu lién quan dén hoat dong nay la do két qua cta viéc thanh ly nhitng ¢ phiéu con

lai tai thoi diém ra quyét dinh chdm dut hoat dong nay.

24 Chi phi hoat déng kinh doanh chiing khodn

Chi phi cho hoat ddng mai gi®i, lwu ky chirng khoan
Chi phi cho hoat déng dau tw chirng khoan

Chi phi cho hoat dong tw van, bao lanh phat hanh chirng khoan

Chi phi dich vu phan tich
Chi phi dy phong giam gia cac khoan dau tw ngén han
Chi phi truc tiép cho hoat dong kinh doanh chirng khoan
Chi phi luvong
Khéu hao va chi phi dai han
Céc dich vu thué ngoai
Chi phi khéac

Nam két thuc ngay 31
thang 12 nam 2011
VND

768.435.993
285.091.066
17.676.590.359
325.398
40.125.658.760
29.128.310.907
1.098.470.930
7.502.894.262
2.395.982.661

N&m két thiac ngay 31
thang 12 nam 2010
VND
1.499.465.560
11.041.328.415
957.398.233
196.230.572
398.216.476
26.625.178.549
22.197.277.042
320.034.507
2.942.417.567
1.165.449.433

58.856.101.576

40.717.817.805

25 Chi phi quan ly doanh nghiép

Chi phi lvong

Dung cu van phong

Khéu hao

Chi phi thué van phong

Chi phi dy phong cho cong ng' kho doi
Cac dich vu thué ngoai

Chi phi khac

Nam két thac ngay 31
thang 12 nam 2011
VND

5.840.742.853
267.683.813
1.222.106.724
4.907.147.706
322.151.000
1.162.776.408
1.121.910.060

N&m két thic ngay 31
thang 12 nam 2010
VND

9.068.581.658
952.591.451
2.183.083.250
6.671.962.968
178.260.000
2.376.278.714
4.916.226.902

14.844.518.564

26.346.984.943

26 Thu nhap khdac

Nam két thic ngay 31
thang 12 nam 2011

N&m két thic ngay 31
thang 12 nam 2010

VND VND

No vay dwoc mién béi VinaCapital Group Limited - 13.007.225.000
No phai trd khac dwoc mién bdi VinaCapital Group Limited - 7.205.979.446
Tién lai phai trd dwoc mién béi VinaCapital Group Limited - 1.393.316.598
Thu nhap t& thanh Iy tai san ¢ dinh 90.000.000 -
Doanh thu khac 50.602.463 5.170.488
140.602.463 21.611.691.532
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27 Chi phi khac
Ni#m két thuc ngay 31
thang 12 nam 2011

N&m két thic ngay 31
thang 12 nam2010

VND VND
Xoa s dau tw ngan han khac - 2.044.500.000
L6 tir thanh ly tai san cé dinh 117.103.530 -
Chi phi khac 4.592.417 18.053.008
121.695.947 2.062.553.008

28  Thué thu nhéap doanh nghiép

Cong ty chiu thué thu nhap doanh nghiép theo thuésuat 20% trén tong thu nhap chiu thué
hang ndm. Cong ty dugc mién thué'thu nhap doanh nghiép trong 2 nam ké tir ndm dau tién
hoat dong c6 1ai va dugc giam 50% thué thu nhap doanh nghiép cho 3 nam tiép theo.

Diéu chinh giita cac khoan 18 truedc thué'va 16 chiu thué nhw sau:
Niam két thuc ngay 31
thang 12 nam 2011
VND

L6 trude thué
Piéu chinh:

(28.315.402.751)

Nam két thic ngay 31
thang 12 nam 2010
VND

(35.441.217.463)

Chi phi dy phong cho ng kho doi 161.075.500
Chi phi phai tra 242.900.912
Chi phi khéng dwgc khau trir thué wéc tinh 960.797.573

178.260.000
(690.472.130)

Téng 16 két chuyén

(26.950.628.766)

(35.953.429.593)

Chi phi thué thu nhap doanh nghiép trong n&m

Tong thué thu nhap doanh nghiép phai ndp trong ndm

Khong c6 khoan du phong thué thu nhap doanh nghiép duoc lap trong nam tai chinh két
thtic ngay 31 thang 12 nam 2011 vi cong ty dang c6 két qua kinh doanh 16.

L3 chiu thué duwoc mang sang va khau trtr véi thu nhap chiu thuétrong vong 5 nam tir nam

phat sinh 18. S§'16 liiy ké thuc t& dwoc mang sang tiy theo két qua quyét toan thué ctia co
quan thué dia phuong. Udc tinh 18 thué con duoc khau trit véi thu nhap chiu thué twong lai

nhu sau:
Khoan 16 chiju S6 thué da L6 thué dwoc
Nim Tinh trang thué thué  dwoc chuyén 16 Hét han chuyén
VND VND VND VND
2008 Chuwa quyét toan 58.937.758.389 - - 58.937.758.389
2009 Chuwa quyét toan 31.535.116.931 - - 90.472.875.320
2010 Chuwa quyét toan 35.953.429.593 - - 126.426.304.913
2011 Chuwa quyét toan 26.950.628.766 - - 153.376.933.679

Nam hét han
bu trie

2013
2014
2015
2016

153.376.933.679

153.376.933.679

Tai san thué'hoan lai khong duwgc ghi nhan trén bdo cao tai chinh kem theo cho khoan 16 trén
vi Cong ty khong chac chan sé c6 loi nhuan tinh thué dé st dung khoan 18 trén trong tuwong

lai.

45



A VinaSecurities

29 Giao dich véi cac bén lién quan
Cong ty co cac giao dich véi bén lién quan nhu sau:

Nam két thac

Nam két thac ngay

ngay 31 thang 12 31 thang 12
Bén lién quan Quan hé Giao dich nam 2011 nam 2010
VND VND
Thanh toan hg chi phi lwvong
VinaCapital Group Limited ~ C6 déng cho Céng ty 955.858.584 -
Gop vbn trong ndm - 41.650.000.000
Xoa ng vay, tién 1ai vay va cac
khoan no phai trd khac - 21.606.521.044
Ba Hb Thi My Diém C6 dong Gop vén trong ndm - 43.350.000.000
VinaCapital Corporate Bén lién quan Doanh thu t» cung cap théng tin
Finance Vietnam Co., Ltd.  déng kiém soat  chirng khoan chwa niém yét - 96.000.000
VinaCapital Investment Bén lién quan
Management Ltd. ddng kidm soat  Nhan khoan vay ngén han - 19.060.500.000
Tra no vay gbc - (18.822.000.000)
Bén lién quan Thanh toan cho viéc mua va
VOF Investment Limited ddng kiém soat  ban cb phiéu 997.600.000 10.330.880.000
Asia Investment and Bén lién quan
Finance Ltd. ddng kiém soat  Phi méi giéi chirng khoan 109.152.945 506.590.394
Bén lién quan
Onshine Investment Ltd. ddng kiém soat  Doanh thu tw van - 1.093.213.636
Chi phi khéac - 28.512.273
Vietnam Infrastrure Bén lién quan
Holding LTd. ddng kiém soat  Phi méi gi&i chirng khoan 109.946.877 512.135.719
Vietnam Investment Bén lién quan Phi moi gi¢i chirng khoan niém
Property Holding Ltd dong kiém soat  yét 354.153.109 350.082.240
Phi méi gi¢i chirng khoan chua
niém yét 19.104.698 -
S6 du cac bén lién quan nhu sau:
Bién lién quan Quan hé Phai thu
31 thang 12 nam 2011 31 thang 12 nam 2010
VND VND
VinaCapital Corporate
Finance Vietnam Co., Ltd.  Bén lién quan déng kiém soat 104.953.452 8.000.000
VinaCapital Group
Limited Cb dong - 6.336.863.831
104.953.452 6.344.863.831
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30 Thu lao Héi déng quan tri va Ban giam déc

Thanh vién Ban Giam d6c va céc can bd quan ly chinh khac c6 nhan khoan thu lao trong nam

nhuw sau:
N&am két thic ngay 31 Nam két thic ngay 31
thang 12 nam 2011 thang 12 nam 2010
VND VND
Lwong 5.718.580.520 4.309.281.910

31 Cam két

Tai ngay 31 thang 12 nam 2011, Cong ty c6 cam két theo hop dong thué van phong khong

huy ngang vdi sd tién nhu sau:

Niam két thuc ngay 31 N&m két thic ngay 31

thang 12 nam 2011 thang 12 nam 2010

VND VND

Trong ndm tiép theo 5.448.492.288 6.424.110.420
Trong vong 2 ndm dén 5 nam 4.895.682.880 9.434.963.371
10.344.175.168 15.859.073.791

32  Muc tiéu va chinh sach quan tri rui ro

Cong ty d6i mét voi nhiéu loai rai ro lién quan dén cac cong cu tai chinh. Phan nhom cac tai
san tai chinh va ng phai tra tai chinh ctia Cong ty duwoc trinh bay dwéi day. Cac loai rui ro
chinh bao gom ri ro thi trudng, rui ro tin dung va rui ro thanh khoan.

Ban Giam d6c c6 trach nhiém hoan toan trong viéc thanh 1ap va giam sat qua trinh quan ly
rui ro ctia Cong ty. HOi dong quan tri thiét 1ap cac chinh sach d€ xac dinh va phan tich nhing
rui ro ma Cong ty phai d6i mat, dé thiét lap cac gidi han va kiém soét vé rui ro, va d€ giam
sat rui ro va tuan thu cac gioi han. Chinh séch va hé thong quan ly rai ro dugc xem xét
thuong xuyén dé phan anh nhing thay d6i cta thi truong va hoat ddng ctia Cong ty.

Cong ty khong tham gia vao viéc giao dich cac tai san tai chinh nham muc dich dau co ciing
nhu phat hanh cc hgp déng quyén chon. Cac rui ro tai chinh 16n nhat ma Cong ty d6i mat
duogc trinh bay sau day.

321 Rui ro thi truong

Cong ty d6i mét voi rai ro thi truong do viéc st dung cac cong cu tai chinh, cu théla rui ro vé
tién té, rai ro vé 1ai sudt va mot sd loai rui ro vé gia ca khac phat sinh tir hoat dong kinh
doanh cling nhu hoat dong dau tu.

Do nhay cam véi rui ro tién té

Phan 16n céc giao dich ctia Cong ty duoc thuc hién bang Dong Viét Nam. Rui ro tlr ty gia hoi
doai phat sinh tir cac giao dich mua ban ctia Cong ty ¢ nudc ngoai ma chu yéu dugc yét gia
theo D6 la My hodc Bong Bang Anh.

Theo chinh sach quan ly rui ro cua Cong ty, Cong ty gidm sat cac dong tién khong yét gia
theo Dong Viét Nam va giao dich cac hop dong ky han d€ phéan tan rui ro vé ngoai té. Néi
chung, quy trinh quéan ly rti ro ciia Cong ty phan biét cdc dong tién bang ngoai té ngan han
(d4o han trong vong 6 thang) vdi cac dong tién dai han. Nghiép vu phong ngtra rti ro sé
khong duoc thire hién trong trieong hop so tién phai thu va phai tra cho cing mét loai ngoai
té dwoc ky vong la sé loai trir 1an nhau gan nhu t6i da. Cong ty cht yéu giao dich hop déng
ky han cho cac khoan rui ro vé ngoai té dai han trong truong khop khong thé loai trtr rai ro
béng céc giao dich ngoai té khac.
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Céc tai san tai chinh va ng phai tra tai chinh bang ngoai t& duoc quy d6i sang Dong Viét Nam

theo ty gia tai ngay 1ap bang can doi ké toan nhu sau:

31 thang 12 nam 2011 31 thang 12 ndm 2010

VND VND

uUsbD GBP Khéc usbh GBP Khéac

Tai san tai chinh 39.190.170.656  619.041.573 - 3.995.010.240 - -
No phai tra tai chinh 16.144.078.137 - - 390.000.000 - -
RUi ro ngén han 55.334.248.793  619.041.573 - 4.385.010.240 - -

Tai san tai chinh - - - - - R
No' phai tra tai chinh - - - - - R

Rui ro dai han - - - - - -

D0 nhay cam ctia két qua hoat dong kinh doanh thuan va von chu s¢ hitu trong nam phat
sinh tir tai san tai chinh va no phai tra tai chinh ctia Cong ty va ty gid hoi doai gitra D6 la My/
bong Viét Nam va Bong Bang Anh/ Pong Viét Nam duoc trinh bay sau day.

Gia dinh réng ty gid hoi dodi gitta D6 la M§/ Dong Viét Nam cho nam tai chinh két thic ngay
31 thang 12 nam 2011 thay ddi +/- 8% (2010:6%) va gitta Dong Bang Anh/ Bong Viét Nam
thay doi +/- 2% (2010: 7%). Su thay d6i ty gia hoi dodi nay dugc xac dinh dya trén bién dong
trung binh cua ty gia hoi dodi trén thi truong cua 12 thang vira qua. Viéc phéan tich d6 nhay
cam duoc dua trén cac tai san tai chinh bang ngoai té do Cong ty nam gift tai ngay lap bao
cao tai chinh, dong thoi c6 xem xét anh huong cua cac hop dong ty gia hdi doai ky han dén
viéc loai trir anh huong cua su thay doi ty gid hoi doai.

Néu VND tang gid so véi D6 la My va Dong Bang Anh 1a 8% (nam 2010 : 6%) va 2% (ndm
2010 : 7%) khi d6 su giam gia nay c6 cac tac dong sau:

Nam két thic ngay 31 thang 12 nam Na&m két thic ngay 31 thang 12 ndm

2011 2010
VND VND

USD GBP usD GBP

L3 thuan (1,843,687,401) (12,380,831) (218,009,228) -
Vén chdi s& hiru (1,843,687,401) (12,380,831) (218,009,228) -

Néu VND giam gia so v6i D6 la My va Dong Bang Anh la 8% (nam 2010 : 6%) va 2% (ndm
2010 : 7%) khi d6 sy gidm gid nay co cac tac dong sau:

N&m két thic ngay 31 thang 12 ndm N&m két thdc ngay 31 thang 12 ndm

2011 2010

VND VND

usb GBP usD GBP

L&i thuan 1,843,687,401 12,380,831 218,009,228 -
Vén cha s& hiru 1,843,687,401 12,380,831 218,009,228 -

Rui ro d6i voi ty gia hoi doai trong nam bién doi tuy thudc vao s6 luong giao dich véi nudce
ngoai. Tuy nhién phan tich dugc trinh bay ¢ trén da dai dién cho rui ro d6i voi ty gia doi doéi
cta Cong ty.
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32.2  Rii ro tin dung

Rui ro tin dung ctia Cong ty chi gidi han & pham vi gid tri ghi s& cia cac khoan tai san tai

chinh dwoc ghi nhan tai ngay lap bao cdo tai chinh. Rui ro tin dung duoc trinh bay sau day:
31 thang 12 nam 2011 31 thang 12 nam 2010

VND VND

Phan loai tai san tai chinh — gia tri ghi sb
Tién va twong duong tién 9.314.967.757 55.203.032.915
Phai thu khach hang va phai thu khac 40.226.359.468 8.701.226.602
49.541.327.225 63.904.259.517

Cong ty lién tuc gidm sat kha nang v& ng cua khach hang va cac doi tac khac, duoc xac dinh
riéng 1& hodc boi Cong ty va tap hop thong tin nay vao viéc kiém soat rui ro tin dung cta
Codng ty. Cac danh gia xép hang tin dung va/ hodc bao cdo vé khach hang va cac doi tac khac
dwoc Cong ty thu thap va st dung véi mire phi phtt hop. Chinh sach ctia Cong ty la chi giao
dich véi cac d6i tac c6 muec tin dung thich hop.

Mot s6 khoan phai thu khong bi suy giam gia tri da qua thoi han no tai thoi diém bao cdo.
Thong tin vé cac khoan tai san tai chinh da qua thoi han ng nhung khong bi suy giam dwgc
trinh bay nhu sau:

31 thang 12 nam 2011 31 thang 12 nam 2010

VND VND

Khéng qué 3 thang 39.173.448.460 1.350.926.332
Qua 3 thang nhwng khdng qua 6 thang - 322.151.000
Qua 6 thang nhwng khéng qua 1 nam - -
Qua 1 nam - .
39.173.448.460 1.673.077.332

Khong c6 tai san tai chinh nao dugc dam bao bang cac khoan ky quy ciing nhu cac khoan vay
c6 dam bao. D6i vdi cac khoan phai thu khach hang va cac khoan phai thu khac. Cong ty
khoéng d6i mat véi bat ky rui ro tin dung 16n nao déi véi ting doi tac riéng 1€ hodc bat ky
nhom d6i tac nao ¢ cung dac diém.

32.3  Rui ro thanh khoan

Cong ty quan ly nhu cau thanh toan tién mat bang cch giam sat chit ché lich tra ng d6i véi
cac khoan no phai tra tai chinh dai han cting nhu nhu cau tién chi ra cho hoat dong hang
ngay cua Cong ty. Nhu ciu thanh toan tién mat dugc theo doi theo nhiéu khoang thoi gian
khac nhau, trén co s¢ hang ngay, hang tuan hodc du toan cho 30 ngay. Nhu cau thanh toan
tién mat dai han cho khoang thoi gian 180 ngay va 360 ngay duoc xac dinh hang thang.

Cong ty duy tri tién mat va cac chitng khoan cé tinh thanh khoan cao nham dap tng nhu ciu
thanh toan tién mét cho khoang thoi gian 30 ngay.
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Tai ngay 31 thang 12 nam 2011, Céng ty c6 cac khoan no vdi thoi gian dao han dwgc trinh

bay dwéi day:
Ngan han Dai han
Trong vong 6 6dén12 1dén5nam Iithon5nam

thang thang

VND VND VND VND
Phai trd nguoi ban 15.886.441.761 - - -
Tra trwdc cho ngudi ban 337.232.000 - - -
Phai trd nhan vién 2.588.241.543 - - -
Thué va céac khoan phai trad nha nwéc 5.758.145.349 - - -
Chi phi phai tra 1.344.460.293 . ; ;
Phai tra vé hoat dong giao dich chirng khoan 1.058.783.965 - - -
Phai tra cb tirc ¢d phiéu, I4i trai phiéu 719.890 - - -
Phai tra khac 752.660.880 - - -
Dv phong tro cip that nghiép - - 268.450.000 -
27.726.685.681 - 268.450.000 -

33 Gia tri hop ly cla tai san tai chinh

Ban Gidm Ddc ghi nhan rang gid tri ghi s§ ctia tai san va no tai chinh dugc ghi trong cac bao cao
tai chinh xap xi v6i gia tri thuc té.

34  Su kién sau ngay két thic nién dé

Khong c¢6 su kién quan trong nao phat sinh sau ngay két thic nién d6 ma anh hudéng dén
tinh hinh tai chinh vao ngay 31 thang 12 nam 2011 hodc két qua hoat dong kinh doanh va
dong tién trong nam tai chinh két thuc vao ngay 31 thang 12 nam 2011.

35  Phé chuén béo cdo tai chinh

Cac bao cao tai chinh da dugc théng qua boi Ban Giam déc vao ngay 7 3 MAR 2017

Ngudi lap:
4&

Pham Van Trung
Ké'toan truong
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T6 chirc va nhan sw

Co cau tb chirc clia VinaSecurities

Hoi ddng quan tri

Ban kiém soat

Ban Giam Déc va cac nhan sw chi chét
T6 chlrc nhan sy
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Co ciu td chirc cua VinaSecurities

Dai hoi dong c¢b dong J
|
Hoi dong quan trj
J,
|

Ban diéu hanh

Khéi tu van tai chinh Khéi moi gi6i va tur van Khéi hanh chinh téng
doanh ngiép dau tu hop

Bp. Nhan sy & hanh
chinh
Bp. Tai chinh & ké toan J_
Bp. Cong ngh¢ thong
fin

Phong giao dich

Van phong dai dién tai

Ha nai
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Hoéi dong quan tri

Hoi dong quan tri 1a co quan quan ly cao nhit tai VinaSecurities, c6 toan quyén nhan
danh VinaSecurities dé quyét dinh va thuc hién cac quyen va loi ich hop phép cua
VinaSecurities ma khong thudc tham quyén cua Pai hoi dong cd dong.

Trong ndm 2011, VinaSecurities khdng c6 su thay ddi thanh vién Hoi dong quan tri.
Co cau va thanh vién H61 dong quan tri tai ngay 31 thang 12 nam 2011 nhu sau:

Mién nhiém

Lee George Lam Chu tich 16 thang 12 nam 2010 -
Hunt Gia Macnguyen Thanh vién 16 thang 12 nam 2010 -
Horst Joachim Franz ~ Thanh vién 17 thang 7 nam 2009 -
Geicke

Brook Colin Taylor ~ Thanh vién 16 thang 12 nam 2010 -
Adrian Francis Thanh vién 16 thang 12 nam 2010 -
Cundy

Bao gdm trong co cdu thanh vién Hoi dong quan tri ¢6 ba thanh vién 1a thanh vién
doc lap, khong kiém nhiém céac chirc danh diéu hanh trongVinaSecurities.

Thong qua céc cudc hop Hoi ddng quan tri dd duoc t6 chirc trong nam, Hoi dong
quan tri da dua ra nhiéu quyét dinh nham thuc hién ké hoach phat trién trung va dai
han cua VinaSecurities va dua chi dao kip thoi vé cac ndi dung chu yeu sau:

. Thong qua béo cao két qua kinh doanh.

. Thong qua bao cdo tai chinh nam 2010

" Thong qua viéc dong ctra van phong chi nhanh Ha Noi

= Thong qua viéc 1ap van phong dai dién tai Ha Noi

. Thong qua viéc thanh lap Uy Ban Kiém Toan

. Thong qua viéc thanh 1ap Uy Ban luong bong va phuc loi

. Thong qua cac ké hoach, chién luoc kinh doanh, chinh sach quan Iy khac ciia

VinaSecurities.

Trong nam 2011, VinaSecurities chi chi tra thu lao cho chu tich Hoi dong quan tri.

Ban kiém soat

Ban kiém so4t ciia VinaSecurities bao gdm ba thanh vién theo quy dinh cua Diéu 1¢
VinaSecurities. Trong nam 2011 khéng c¢6 su thay doi thanh vién Ban Kiém Soat.

Co céu va thanh vién Ban Kiém Soét tai ngay 31 thang 12 nim 2011 nhu sau:

Mién nhiém

Thao Hoang Cung Truong ban 16 thang 12 nam 2010 -
HO Thi My Diem Thanh vién 1 thang 7 nam 2009 -
John Vi Nguyén Thanh vién 16 thang 12 nam 2010 -
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Céc thanh vién Ban kiém soat déu la thanh vién doc lap, khong kiém nhiém bt ky
chic danh diéu hanh nao tai VinaSecurities. Ban Kiém soat hoan toan ddc lap va
khong bi anh hudng bdi Hoi dong quan tri hodc/va Ban diéu hanh.

Trong nam 2011, VinaSecurities khong chi tra thu lao cho cac thanh vién ctia Ban
Kiém soat.

Hoat dong ctia Ban kiém soat:

. Ban Kiém soat thuc hién giam sat Hoi ddng quan tri, Tong Giam ddc trong
viéc quan ly va diéu hanh VinaSecurities; chiu trach nhiém trudc phap luat,
Pai hoi dong c6 dong vé viée thuc hién cac quyén va nhi€ém vu cia minh.

. Kiém tra tinh hop 1y, hop phap, tinh trung thyc va mic do can trong trong
quan 1y, di€u hanh hoat dong kinh doanh, trong t6 chirc cong tac ké toan,
thong ké va 1ap bao cdo tai chinh.

= Tham dinh bao cdo tinh hinh hoat dong kinh doanh, bdo cdo tai chinh hang
ndm, hang quy va sau thang cua VinaSecurities, bdo cdo danh gia cong tac
quan ly cia Hoi dong quan tri cho Dai hdi dong cd dong;

" Xem xét s6 ké toan va cac tai liu khac cua VinaSecurities, cac cong viée
quan ly, diéu hanh hoat dong cua VlnaSecurltles bat ctr khi nao xét thay can
thiét hodc theo quyet dinh cua Pai hoi dong c6 dong hoic theo yéu cau cua cb
dong hodc nhom c6 dong quy dinh tai khoan 2 biéu 79 cia Luit Doanh
nghiép;

= Ban kiém soat cua VinaSecurities di theo ddi truc tiép sat sao hoat dong
VinaSecurities thong qua cac budi lam viéce truc tiép tai VinaSecurities va hop
cling Hoi dong quén tri Cong ty dinh ky.

Ban Giam P6c va cac nhan sw chi chét

Ban Giam Déc cua VinaSecurities gdm c6 cac thanh vién sau:

Lam Thi T6 Nga Téng Giam déc bé nhiém ngay1 thang 7 nam 2009
Hunt Gia Macnguyen Gidm doc diéu hanh  bd nhiém ngay1 thang 7 nam 2009

Céc thanh vién Ban Giam Ddc dugce hudng thu nhap bao gdm tién lwong, tién thudng
va ché do bao hiém nhu moi nhéan vién lam viéc tai VinaSecurities, ngoai ra khong co

quyén loi gi khac.

Do6i ngli nhan sy chi chét

MOI GIO!I

Andrew V5 Giam doc Mbi gidi
TU VAN

Hunt Gia Macnguyen Giam d6c Diéu hanh
Hoang Vii Binh Giam déc Tu Van
Ngb Ha Linh Giam d6c Tu Van
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NGHIEN CU’U PHAN TiCH )
Adrian Cundy Giam doc Nghién ctru va phén tich

T6 chirc nhan sw

Chién luoc phat trién khach hang cua VinaSecurities tap trung vao cac nha dau tu, do
vy cac bdo cao phén tich va nhén dinh thi truong, dich vu tu vén tai chinh doanh
nghiép doi hoi can c6 mot doi ngii c6 chuyén mon séu va rong, ddng thoi co kha nang
giao tiép va Vlet tiéng Anh luu loat do vy VinaSecurities da gép khong it kho khan
trong viéc tuyén dung nhitng nhan tai c6 diy du chuyén mon va kha niang ngoai ngit
nham dap ung nhu cau cong viéc.

Nhim nang céo tinh canh tranh va thu hut nhan tai, VinaSecurities ludn xem xét tinh
thoa mén nhu cau nguoi lao dong 1én hang dau. Ngoai viéc dap ung cac nhu cﬁu tbi
thiéu, VinaSecurities con thiét 1ap mot co che thang tién trong nghé nghiép rat 15
rang, bao gdm cac tiéu chi danh gia va phat trién mot cach cong bang, kip thoi.

VinaSecurities luon ludn ling nghe y kién dong gép cua ngudi lao dong vé viée cai
tién moi truong lam viée, van hoa doanh nghiép, quan hé lanh dao va dong nghiép.

Ngoai viéc huong tién luong hap dan, ché do phép nam tbt, tién thuong cudi nam,
VinaSecurities con c6 chinh sach chim séc ste khoe nguoi lao dong bang cach mua
g6i bao hiém cham soc strc khoe cao cdp cho ca nguoi lao dong va vo/chdng con cua
ngudi lao dong. Toan bd nhan vién VinaSecurities dugc huong ddy du cac chinh sach
bao hiém bat budc theo luat dinh nhu bao hiém xa hdi va bao hiém y té va bao hiém
sttc khoe tu nguyén do VinaSecurities mua theo chwong trinh bao hiém Vietnam Care
cua Bao Viét va Gras Savoye Will Vietnam.

Trong nam 2011 VinaSecurities di thuc hién viéc tai cdu trac va tinh gian bo may
nhan sy cua toan cong ty dan dén viéc cat gidm nhi€u nhan sy, bao gdm ca nhan su
cap cao.

Mic du VinaSecurities gip nhiéu khé khin trong nim qua, nhung VinaSecurities da
tao diéu kién thuan cho mot sd can bd tham gia cac ky thi CFA cép do 11, va cép do
III. Pong thoi, VinaSecurities da hoan tat thi tuc xin cip chimg chi hanh nghé cho
cac nhan vién di thi dat trong ky thi sat hach xin cdp ching chi hanh nghé nam 2011.
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Théng tin ¢6 déng va

Quan tri cong ty

Ho6i déng quan tri va Ban kiém soat
Céc dir liéu théna ké vé cb déna
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Ho6i déng quan tri va Ban kiém soat

Tai ngay 31 thang 12 ndm 2011, khong c6 thanh vién Hoi dong quan tri va Ban kiém
soat nao s¢ hitu ¢ phan cua VinaSecurities.

Trong nam 2011, khdng c6 cac giao dich ¢6 phiéu hodc chuyén nhuong phan vén gop
cua VinaSecurities cua cac thanh vién Hoi dong quan tri, Ban Giam doc diéu hanh,
Ban kiém soat, Ki€m soat vién va nhirng nguoi lién quan toi cac doi tuong noi trén.

Trong nam 2011 khéng c6 phat sinh hop dong, hoic giao dich di dwoc ky két voi

VinaSecurities cua thanh vién Hoi déng quan tri, Ban Giam ddc diéu hanh, Ban kiém
soat, Kiém soat vién va nhirng ngudi lién quan tdi cac doi tugng noi trén.

Cac div liéu thong ké vé co déng

Co céu cb déng

Danh muc S6 lwgng co6 phan
1 | Téng sb lweng cé phan phé thong 18.500.000 100 %
C dong sang 1ap 3.700.000 20 %
Co dong 16n 18.500.000 100%

Cb dong nam gitr dudi 1% co phan co

quyén biéu quyét 0 0%
2 | Trong dé

Nha nuéce 0 0%

Nguoi nudc ngoai 9.065.000 49 %

Cé ddng Nha nuwéc

Trong co cdu cd dong cua VinaSecurities tai ngay 31 thang 12 nim 2011 khong c6 ¢
dong nha nudec.

Cé déng sang lap

Danh sach ¢ dong sang 1ap cua VinaSecurities tai ngay 31 thang 12 nam 2011 nhu
sau.

S6 giéy CMND, ngay

S6 lwong Ty

Ho va tén R _ A A
c0 phan 1€

A ok Dia chi thuong tru
cap, noi cap :

‘ CMND sé: 023062528, | 53 Nguyén Tiéu
1 | TranLé¢ Nguyén |do ConganTP.HCM | La, P.5,Q.10, TP. |3.700.000 | 20%
cap ngay 10/10/1992 HCM

Trong nam 2011 khong c6 bién dong vé ty 1& so hiru ¢d phan cta ¢ dong sang lap.
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Cb déng nudc ngoai

Trong co céu cd dong ciia VinaSecurities tai ngay 31 thang 12 nim 2011 c¢6 dong
nudc ngoai nhu sau:

Sb gidy CMND, ngay

Sé lwgng

Dia chi thuong tru RN
¢0 phan

cap, noi cap

GCNDPKKD: 5030696 | Lau 17, 115
do British Virgin Islands | Nguyen Hu¢ Quéan | 9.065.000 | 49%
cap 1, TP.HCM

VinaCapital
Group Ltd
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