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BOI CANH NEN KINH TE
Béi cinh nén kinh té vi mé

Nén kinh t& Viét Nam dd c6 dau hiéu phuc hdi vé cudi nim v6i GDP nam 2013 ting
5,42% cao hon muc 5,25% ctia nam 2012.

Lam phat ca nam 2013 duoc giit 6n dinh ¢ mirc thap CPI 6,04%. Stic cu trong nudc
van yéu chi ting nhe véi tong mirc ban 1¢ ting 12,6% so v6i nam 2012.

Chinh sach tai khoa va chinh sach tién té duoc diéu hanh, phdi hop mét cach nhip nhang
va linh hoat. Lai suat thap nhat ké tir 2005: 13i sudt cac khoan vay cii di vé dudi
13%/nam, khoan mai ky han ngén chi con 8 — 9%/nam.

Dy trit ngoai héi dat 32 ty do la trong nam 2013, tang manh so vo1 mic 24 ty trong nam
2012. Ty gia tién dong dugc giit & mirc 6n dinh 21.100 — 21.246 d6ng/USD. Thj truong
vang binh 6n véi viéc NHNN 1a don vi cung cip duy nht.

Lan dau tién c6 cong ty xir Iy ng xau qudc gia. Sy ra doi cua cong ty mua ban ng VAMC
danh dau mét bude ngoat 16n trong thi truong tai chinh Viét Nam, khi c6 mdt cong ty
lan dau tién mua ban va quan ly ng xau.

No x4u trong céc t6 chirc tin dung van 1a trd ngai 16n cho qua trinh tai co cdu cho vay
ctia Ngan hang. Cac TCTD ciing ddy manh tu giai quyét ng xdu bang nguén du phong.
Xét xir cac vu an diém, bit tiép nhiéu linh dao ngan hang.

Boi chi ngan sach trong nam 2013 cling & muc cao 5,3% GDP va vuot muc du doan.

Dau tu truc tiép nudc ngoai FDI ting manh, tap trung chi yéu vao nganh san xuét 1a yéu
t6 quan trong giup kinh té Viét Nam giit dugc nhip ting truong.

Thi trwong chirng khodn:

Thi trudong ching khoan nim 2013 ting tot nhit ké tir nam 2010, Vnindex dat mirc
504,63 diém ting 21,97% so vai 2012.

Thanh khoan dugc cai thién véi gia tri giao dich binh quan 1388 ty, tdng 5,4% so voi
niam 2012. Dién bién t6t ctia chi s6 VNindex c¢6 duge nho so 6n dinh ciia nhom co phiéu
tru cOt va sy hoi gia ctia mot s ma giam sadu nhu BDS, tai chinh va vén tai.

Vén hoa thi truong tang 23,7%, twong duong 31% GDP.

Niam 2013 ciing danh ddu su bung nd cia khdi nha du tir nuéc ngoai véi sy ting manh
s6 lugng nha dau tu mé tai khoan méi, 56% so v6i nam 2012. Dong thoi véi do 1a su
tang truéng cua dong von ngoai dat muc 53,1% so voi 2012. Pac biét, 2 ETFS hoat
dong ning nd, chiém khoang 24% gia tri mua rong khdi ngoai.Véi su tap trung chi yéu
vao nhom VN30.

Thi trudng ching khodn nam 2013 ciing duoc hd tro boi nhiéu yéu t6 ky thuat tir chinh
sach cua co quan quan 1y nham ting tinh thanh khoan cho thi truong va tao su thu hut
céc nha dau tu qua kénh chimg khoan nhu:

e Noi ty 1€ margin 1én 50-50 duoc ap dung tir 1/2/2013
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o Tang bién do san HoSE 1én 7% va san Ha Ni 1én 10% tir ngay 15/1/2013
e Kéo dai thoi gian giao dich dén 15h dé tang thanh khoan cho thi truong
e Gidm thoi gian thanh toan tr T+4 sang T+3

Tuy nhién, thi trudng ciing trai qua nhiitng thoi diém khé khin, nhitng tin don that thiét
vé viéc bét lanh dao ngan hang 16n lam anh hudng xdu dén thi truong.

Niém tin vao cac chinh sach vi mo, yéu td vi mo chua thuc sy manh mé& dan dén tinh
thanh khoan ¢ nhiing théang giita dén cubi nam 2013 dat gia tri thap.

Qua trinh thanh loc t6 chirc kinh doanh ching khoan ngay cang khéc liét: chi co 79
CTCK hoat dong lanh manh. Ap lyc canh tranh tir cac cong ty trong TOP 10 rat khdc
liét. Nhiéu cong ty khong du diéu kién hoat dong hodc rit lui khéi thi trudng.

Sb cong ty ching khoan 15 lity ké: trong nam 2013 1a 63% giam so voi 70% cong ty 16
nam 2012.

Bi ki€m soat, 5 Kiém soat
Hoat ddng déc biét, 9
binh

thwong, 8

Hoat dong ciia DN niém yét van rit kho khan thé hién c6: 37 doanh nghiép huy niém
yét; ¢6 11 trén HOSE va 26 DN san Ha Noi (16 hity bét budc). Niém yét méi: 4 HoSE
va 11 san Ha Noi .

Hoat dong M&A tang vot tai cac CTCK, cong ty quan 1y quy.

Du vy, voi hang loat cac chinh sach tot tir diéu hanh kinh t& vi mé dén thi truong chimg
khoan nam 2013 s& 1a tién dé cho phat sy phat trién hira hen mét sy dot pha trong nam
2014 ve thi truong ching khoan Viét Nam.
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II. KET QUA HOAT PONG NAM 2013 CUA TVSI
Nim 2013 12 ndm ban 1& d6i TVSI va v6i nhidu cong ty ching khoan khac, 1a co hoi
phuc héi véi cong ty c6 tiém ning hodc giai thé, bi mua lai voi nhitng cong ty khong con
du ning lyc. TVSI tiép tuc 1a cong ty hoat dong hiéu qua trong nim 2013 nidm trong s6

cac cong ty co 1di (63% cac cong ty 16 trong nim 2013) véi két qua cu thé nhu sau:

Chi titu TH2013 | KH2013 | TH2012 | KH/TH | 2013/2012
(Ty dong) | (Ty dong) | (Ty dong) | 2013 (%) (%)
DOANH THU 97,305 96,123 88,314 | 101,23% | 110,18%
Mai gi¢i chirng khoan 31,672 33,457 24,978 94,67% | 126,80%
Chitng khodn niém yét 31,191 33,107 24978 | 94,21% | 124,87%
Chitng khodn OTC 0,481 0,350 137,52%
Ty doanh 8,301 4,000 5,182 | 207,52% | 160,17%
Luru ky chirng khoan 1,167 0,049 2389,4%
Doanh thu tw vin 0,784 1,352 0,680 58,00% | 115,27%
Tién giri 3,551 4,000 3,976 |  88,79% | 89,32%
Ung truée 2,370 2,607 2,517 90,93% 94,19%
Margin 28,462 23,860 23,034 | 119,29% | 123,56%
Théu chi 10,567 3,171 3,061 | 333,22% | 345,16%
Repo 10,024 23,676 24,835 42,34% 40,36%
Khac 0,406 0,000 0,002
CHI PHI HP KD CK 58,119 59,665 50,755 | 97,41% | 114,51%
Tr.d6: Chi phi nhén vién truc tiép 21,566 20,797 16,715 | 103,70% | 129,02%
LOI NHUAN GOP 39,186 36,458 37,559 | 107,48% | 104,33%
CHI PHi QUAN LY DN 17,047 11,166 11,572 | 152,68% | 147,32%
LOI NHUAN HOAT DONG KD 22,139 25,292 25987 | 87,53% | 85,19%
LOI NHUAN SAU THUE 17,718 19,969 20,827 | 88,73% | 85,07%
Lai co ban trén c6 phiéu 5,06% 5,95%
TONG TAI SAN 712,03 552,3 128,9%
VON CHU SO HUU 364,06 362,42 100,5%

Doanh thu hoat dgng: Tong doanh thu hoat dong dat 97,3 ty hoan thanh 101,2% ké
hoach, tang 10,1% so véi 2012.

Chi phi hoat dgng kinh doanh chimg khoan: Tong chi phi hoat dong kinh doanh
ching khoan nam 2013 cua TVSI 1a 58,119 ty; bang 97,4%.
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Lo¢i nhuén:
Loi nhuan sau thué dat 17,7 ty déng

Ty suit Loi nhuan sau thué/ Doanh thu dat 18%. Loi nhuan ndm 2013 giam 14% so voi
niam 2012 do cong ty di han ché cac hoat dong rui ro (repo) va lai suat chiét khau trén
thi truong giam xudng murc rat thip (quanh mirc 5%).

Co tire: Nam 2013 TVSI dat 13i co ban trén c6 phiéu 506 dong/cd phan. Hoi dong quan
tri da hop théng nhat tam tmg cd tirc 2013 4%, mdi ¢ phan nhan dugc 400 dong bang
tién mat.

Moi gioi:

Nim 2013 14 nim ma hoat dong c6t 161 1a méi gidi cuia TVSI ¢6 sy ting truong dang ghi
nhan:

- Tong gia tri giao dich qua TVSI dat 12,925 ty dong va Doanh thu méi gidi trén
toan hé thong dat 31,2 ty dong hoan thanh 95% ké hoach 2013, tang 27% so v&i
2012.

- S tai khoan giao dich chirng khoan m& méi trong nam 1a 3.525 tai khoan, ning
tong sd tai khoan cuia khach hang tai TVSI tai 31/12/2013 1én 41,883 tai khoan
(tang 9,1% so v&i 31/12/2012).

- Thi phén 2013 TVSI tién bd vuogt bac gioi tang 1€n 1,87% (so véi 1,45% nam
2012) tang 29%, thé hién su ting truéng manh,bén ving, dang luu y 1a tai thoi
diém Quy IV nam 2013 TVSI da vuon 1én vi tri thir 9 (3,75%) trong TOP 10 cong
ty chimg khoan dan dau vé thi phan trén So giao dich chig khoan Ha Ngi .

- Céc don vi kinh doanh: Nam 2013 trong s6 16 don vi kinh doanh méi gi6i ghi nhan
3 don vi tai khu vuc mién Bic dd hoan thanh vuot chi tiéu ké hoach doanh thu méi
giéi nam la: My Dinh 164%, Lang Ha 139%, Hoan Kiém133%; mién Nam c6 Quy
Nhon 122%. Tuy nhién chi c6 5/16 BU hoat dong c6 1ai, con lai déu chua c6 1ai, co
mdt s6 don vi 16 1én tiép.

Giao dich ky quy, hd trg tai chinh:

Céc hoat dong cho vay giao dich ky quy, OD di mang lai hiéu qua hoat dong chu yéu

ctia TVSI trong nim 2013. Doanh thu giao dich ky quy dat 28,46 ty hoan thanh 119% ké

hoach, ting 23% so v&i 2012. Doanh thu OD dat 10,56 ty dat 333% ké hoach va gap 3,5

14n nam 2012. Céc hoat dong hd tro tai chinh trong nam 2013 khong phat sinh no XAu.

- Chat luong tai san giao dich ky quy: Ty 1& ng/Tong gia tri cudi ky dat 34,4% (trung
binh trong nim duy tri & mirc 36%. Dén thang 12, tong gia tri tai san 1a 508 ty
dong, trong d6 du no dat 174,8 ty dong.

- Hoat dong thau chi: du ng dau ky 49 ty dong, cudi ky dat 76,9 ty dong (tang 57%).
Chét luong tai san dam bao tot v6i ty 16 No/Tong tai san 1a 20%.

DPAu tw, tw doanh: Nhan thiy nhiing yéu t6 vi mé c6 nhiing thuin loi, cong ty da tin
dung thoi co lya chon nhiing ¢ phiéu co ban, hién bi thi trudng dinh gia thap dé giai
ngan. Doanh thu ty doanh 2013 dat 8,3 ty hoan thanh 207% ké hoach, tang 60% so vdi
nam 2012.
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Tw vén tai chinh doanh nghiép: Hoat dong tu van tai chinh doanh nghiép, M&A
khong phai 14 thé manh ctia TVSI do su gidi han vé nhan su, uy tin trén thi truong nay.
Ném 2013 hoat dong tu van tai chinh doanh nghiép dat doanh thu 0,78 ty, hoan thanh
58% ké hoach nhung van ting 15% so vai 2012.

An toan tai chinh:

- Ty 1é an toan vbn kha dung dugc duy tri & mic cao (trén 400%) ca nam va dat
393,97% tai thoi diém két thuc ndm tai chinh, mic du giam nhe so voi 2012 & thoi
diém cudi nam nhung toan by trong nam 2013 déu dat ty I¢ an toan von cao thé
hién sy gia tang hi€u qua trong quan tri rui ro.

- Heé s6 thanh toan ngan han dat murc 2,1 va giam 29,5% so v6i 2012 khi cong ty da
st dung phﬁn vbn cho cac hoat dong dich vu tai chinh véi khach hang giao dich ky
quy thuc day hoat dong méi gidi.

- Heé sb no tang dang ké so v6i 2012 (hé s6 No/Vén chi so hitu ting 42,14%) chimg
t6 cong ty di huy dong tot nguon vén dé phuc vu cho hoat dong kinh doanh trong
nam 2013.

Kiém soat ndi bo:
KSNB di Kiém tra, giam sat s6 Cong ng Margin, OD, tai san tai san dam bao; Kiém tra
viéc tuan thi han mic ddm bao khong phat sinh ng Xau trong nam 2013;

Phéi hop vé6i doan kiém tra ciia UBCK trong cong tac kiém tra dinh ky tai TVSIL. UBCK
da c6 van ban két luan hoat dong ctuia TVSI tuan thu quy dinh, an toan vé tai chinh.

Hoat dong hd tro kinh doanh

Sau 07 nam hoat dong, cé thé khéng dinh TVSI da xay dung cho minh dugc mét nén
tang kinh doanh viing chic voi Hé thdng co so ha tang cong nghé chuan myc, dich vu
khach hang chuyén nghiép nhim dam bao phu hop v6i nhu ciu Khach hang ciing nhu
nhu cau quan tri ndi bo ctia Cong ty;.

Nhan su:

S6 lwong nhan sy cudi nam giam con 169 nguoi (so voi 189 ngudi cua nam 2012 va
trong duong ty 16 cit giam 10,5%) do chién luoc tinh gian, gia ting hiéu quéa hoat dong
bd may nhén su.

Cong ty da nd luc duy tri mirc thu nhap binh quan 2013 dat 9,33 tridu ddng/ngudi/thang,
tang 9,4% so véi mirc 8,5 triéu dong/ngudi/thang ciia ndm 2012.

III. TONG KET PANH GIA

Niam 2013 véi mot loat cac chinh sach 6n dinh kinh t& vi mé cta Chinh phii ndi chung
va chinh sach hd trg thi trudng ching khoan noi riéng da c6 nhimng tic dong tich cuc
nhit dinh dén dién bién thi trudng ching khoan. Tuy nhién, do tinh chit dai han cia cac
chinh sach kinh té va tic dong ciia khiing hoang kinh té van con chua thuc sy di qua, van
dé no x4u cao trong hé thdng ngan hang Viét Nam nén niém tin ddi véi thi trudng trong
niam 2013 rat than trong. Vi vdy, hoat dong kinh doanh chimg khoan ciia TVSI trong
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nam 2013 co ban dat dugc céc chi tiéu vé doanh thu, mdi gidi nhu ké hoach da dé ra tur

dau nam.

Trong ndm, Cong ty da co cac diéu chinh phu hop vé mit chién luoc va giai phap dé han

ché rui ro va gia tang su canh tranh, bao gom:

- Piéu chinh giam hoat dong kinh doanh tiém tang nhiéu rui ro (tit toan cac hop
dong repo ddo han) va ting cuong ki€ém soat rii ro doi voi hoat dong nay;

- Déy manh hoat dong vao linh vuc nong ¢t 1a dich vu méi gioil va dich vu tai
chinh. Tang tinh canh tranh trong hoat dong moi giéi (linh hoat trong viéc hd trg
giao dich cho nha dau tu).

- Nim bt co hoi trang truong cua thi truong, manh dan dau tu tu doanh vao cac co
phiéu c6 nén tang co ban tbt, dn dinh va hién duge dinh gia thap hon gia thi truong.

- D'fly manh va nang cao hi€u qua hoat dong quan tri rui ro va kiém so4t ndi bo;

- Nang cip san pham giao dich, phat trién cong nghé va phat trién thuong hiéu.

- Kiém soat hiéu qua chi phi.

Kién dinh véi chinh sach kinh doanh TVSI da dit ra 1a Moi gidi va hd tro tai
chinh, nam 2014 ¢ thé coi 1a budc vao chu ky méi ciia nén kinh té ciing nhu thi
truong chimg khoan chic chan TVSI s& tiép tuc git hai thém nhiéu thanh cong
virng bude khang dinh vi tri ctia minh trén thi truong.

T/M BAN DIEU HANH
TONG GIAM POC

NGUYEN VAN DUNG



