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GIGI THIEU DOANH NGHIEP

CONG TY

TRU SO - CHI NHANH

Cong ty C6 phan Chiing Khoan Bao Viét 1a cong ty
chting khoan dau tién dugc thanh lap tai Viét Nam
v6i c6 dong sang lap 1a Téng Cong ty Bdo hiém
Viét Nam (Bdo Viét), truc thudc BO Tai chinh.
Cong ty C6 phan Chiing khoan Bdo Viét (BVSC)
chinh thic hoat dong ké tir ngay 26/11/1999 theo
gidy phép hoat dong s6 01/GPHDKD do Uy ban
Chting khodn Nha nugc cap.

Ngay 28/11/2005, Thi tuéng Chinh phl da ky
Quyét dinh sd 310/2005/QD-TTg phé duyét Bé
an C6 phan hoa Téng Cong ty Bdo hiém Viét Nam
va thi diém thanh Iap Tap doan Tai chinh - Bdo
hiém Bdo Viét. Ngay 15 thang 10 nam 2007, Tap
doan Bdo Viét da hoan tat qud trinh c§ phan héa
va chinh thic chuyén sang hoat dong theo mo
hinh c8 phan. Vi mo hinh méi, Cong ty C6 phan
Chting khodan Béo Viét la mot thanh vién clia Tap
doan Bao Viét.

Tru s chinh
Dia chi: TAng 1 & 2 Toa nha Tap doan Bao Viét,
s6 8 Lé Thai T6, quan Hoan Ki€ém, Ha Noi.

Tel: (84-4) 928 8888
Fax: (84-4) 928 9888
Email: info@bvsc.com.vn

Chi nhanh
Pia chi: S6 11&72 Nguyén Cong Trd, quan 1,
TP. H6 Chi Minh

Tel.: (84-8) 821 8564
Fax: (84-8) 914 1991
Email: info.hcm@bvsc.com.vn

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

Quy mé tai chinh (31/12/2007)

Vén diéu lé: 150,000,000,000 dong

Vén chi sé hiu: 604,209,132,187 dong
Téng tai sdn: 1,770,667,410,666 dong

Vén héa thi truong: 3,132,150,000,000 dong




TAM NHIN, SU MENH
VA GIA TRI DOANH NGHIEP

Tam nhin

Gitr viing vi tri 1a Cong ty Chiing khoan hang dau, mang dén dich vu t6t nhat cho khach hang va
su hai long nhat cho c6 dong, tao mdi trudng lam viéc nang dong, chuyén nghiép va hiéu qua
nhat cho doi ngdi can bo cong nhan vién clia Cong ty, tao diéu kién cho ho chi dong phat huy
t6i da nang luc va khd nang sdng tao trong cong viéc

SG ménh

Trao “Chia Khod Vang Dan Bé&n Thanh Cong” cho cdc chd thé tham gia xay dung va phat trién
thi trudng tai chinh.

Gia tri doanh nghiép

- Uy tin la tai sdn quan trong nhat ctia Cong ty

- Pao duc nghé nghiép la phdm chat quan trong nhat clia nhan vién

- Than trong trién khai hoat dong, tiing bugc theo nhu cau cla thi truong

- Trién khai hoat dong diing dan va lanh manh ngay ti thoi gian dau hoat dong
- Phuc vu khéch hang t6t nhat dé phét trién
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THONG BIEP \
CUA CHU TICH HOI BPONG QUAN TR

Kinh thua cac Quy vi c6 déng!

Nam 2007, nam dau tién Viet Nam gia nhap T6 chic Thuong mai Thé gigi (WTO) da dé lai nhiéu dau méc phat
trién méi cta Viet Nam trén cd phuong dién chinh tri, ngoai giao va kinh t&. Toc do tang trudng kinh t€ (GDP) dat
8,5%, day la muic tang trudng kinh t& cao nhit trong vong 10 nam qua. Trudc nhiing yéu t6 thuan lgi d6, Thi truong
Chding khoan Viet Nam (TTCKVN) da tting budc 6n dinh va c6 nhiéu dong gép tich cuc dén sy phat trién chung
ctia nén kinh t&. Tinh dén cudi ndm 2007, téng gia tri von hod TTCKVN dat trén 486 nghin ty dong, bang 42.53%
GDP. Bén canh viéc phat trién manh vé quy mo, TTCKVN nam 2007 da cé nhiing bugc phét trién theo hudng
tap trung vé chat va thuc su da trd thanh mot kénh dan vén quan trong clia nén kinh t€.

Trudc sy tang trudng manh mé clia nén kinh t& néi chung va TTCKVN néi riéng, Cong ty C6 phan Ching khodn
Bdo Viét (BVSC) da gat hai nhiéu thanh cong trong nam viia qua, khang dinh vi thé 1a cong ty chiing khoan hang
dau trén TTCKVN. Céc hoat dong mdi gi6i, ti doanh, tu van va bdo lanh phat hanh clia Cong ty tiép tuc dat dugc
k&t qud kha quan, 1a nén tdng dé Cong ty chudn bi sdn sang budc sang giai doan phat tri€n méi v6i nhiéu kho
khan, thach thac hon. Tinh dén hét 31/12/2007, t6ng doanh thu ctia BVSC dat 399,968 ty dong, bang 120% k&
hoach va ting 334% so v6i ndm 2006, lgi nhuan sau thué dat 214 ty dong, bang 123% k& hoach va ting 322%
so Vi nam 2006. Mac du phdi d&i mat véi su canh tranh gay gat trudc lan song hang loat cong ty ching khoan
mdi thanh 1ap (78 cong ty chiing khoan tinh dén 31/12/07), BVSC van giti dugc thi phan giao dich c6 phiéu & mdc 12%.

Bén canh d6, nam 2007 cting ghi nhan nhting su kién quan trong d&i véi qué trinh phat trién clia BVSC. Ngay 18
thang 10 ndam 2007, BVSC da vinh dy dugc cong nhan la mot trong 10 doanh nghiép niém yét tieu biéu tai Trung
tam Giao dich Chiing khoan Ha Noi trong cudc thi “Xép hang tin dung cdc doanh nghiép niém yét trén Thi tridng
Chting khoén Viét Nam” do Trung tam Théong tin Tin dung Ngan hang Nha nudc (CIC) t6 chic. Ciing trong nam
2007, BVSC da hoan tat dogt ting von diéu lé tir 150 ty dong lén 450 ty dong nhdm nang cao nang luc tai chinh,
tting buéc chudn bi cho k& hoach phat trién trong nam 2008 va nhiing nim ti€p theo. Su kién BVSC khai truong
Tru 56 chinh va San Giao dich méi tai s6 8 Lé Thai T8, Hoan Ki€m, Ha Noi véi viéc dau tu hoan toan méi vé co
s& vat chat, trang thiét bi cong nghé hién dai la su khang dinh cam két clia Cong ty d6i vai khach hang trong thuc
hién phuong cham “Phuc vu khach hang t6t nhat dé phat trién”. Chang toi tin tidng rang trong thoi gian t6i, BVSC
sé 1iép tuc phét huy nhiing thé manh hién c6 dé giti viing va nang cao vi thé dan diu clia Cong ty trén thuong
truong.

Thay mat HDQT va céc c6 dong clia BVSC, toi xin gui 10i cdm on tdi tat ca cac cap, cac nganh, cic 6 chiic va
cac cé nhan da nhiét tinh Gng hd, gitp dé va tin tudng st dung dich vu clia BVSC. T6i xin cdm on cac doanh
nghiép, cac ngan hang va cac t6 chic dau tu vé su hgp tac c6 hiéu qua véi BVSC trong thoi gian qua. Toi nhiét
liet hoan nghénh va biéu duong toan thé can bo, nhan vién clia BVSC vé nhiing déng gép, nhiing c6 ging khong
mét mdi clia ho trong viéc hoan thanh va hoan thanh vugt méc cdc muc tiéu kinh doanh da dé ra./.

Nguyén Thj Phiic LAm
Chii tich HPQT
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DANH GIA
CUA TONG GIAM POC

Tong quan vé thi trudng va hoat dong ctia BVSC

Nam 2007, dugi su téc dong clia nhiéu yéu t6 khac
nhau, TTCKVN c6 nhiéu bién dong thang trdm véi cac
dot tang, gidm manh cda thi triong, dong thoi cting 1a
ndm dién ra cac dgt IPO clia cac doanh nghiép I6n
nén da c6 tac dong manh dén thi triong, dién hinh
nhu dgt IPO clia Tap doan Bdo Viét, Ngan hang Ngoai
thuong Viét Nam... Bén canh dé, mot su kién cling
dugc cong ching dau tu dic biét quan tdm dé 1a Chi
thi s6 03/2007/CT-NHNN clia Ngan hang Nha nuGc
Viet Nam vé viéc khong ché& du ng cho vay, chiét khau
gidy t0 c6 gia dé dau tu, kinh doanh ching khoan 6
mic du6i 3% tdng du ng tin dung cta t6 chc tin dung,
chi thi nay da c6 tac dong manh t6i thi trudng va tam
ly clia cdc nha dau tu.

Mac du vay, ndm 2007 van dugc danh gid 1a mot nam
thanh cong xét vé quy mo clia TTCKVN. Trong nam
2007 toan thj truding c6 828 ma ching khoan niém yét
trong d6 c6 259 ma c6 phiéu, 03 ching chi quy va 566
trai phiéu. Chi s6 VN-Index trong phién giao dich ngay
28/12/2007 dat 927,02 diém, ting 185,75 diém, bing
125% so véi phién giao dich dau nim (02/01/2007);
gia tri giao dich binh quan/phién trén Sé Giao dich

Thi trudng Chidng khoan Viét Nam
VN-Index:

HaSTC-Index:

Téng s6 cong ty niém yét (trén HoSE va HaSTC):
Tong gid tri von hoa thi triong:

Tong s6 tai khodn giao dich trén thi triong:

BVSC: (31/12/2007)

Téng s6 tai khodn clia khach hang:

Tu van niém yét, phat hanh:

Tu van chuyén déi (CPH, FDI, TNHH...):
Bdo lanh phat hanh:

Tu van dinh gia, tu van tai chinh:
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Chding khoan thanh phd H6 Chi Minh (HoSE) dat 964
ty dong, ting 180 % so vGi gia tri giao dich binh
quan/phién trong nam 2006.

Chi s6 HaSTC-Index trong phién giao dich ngay
28/12/2007 dat 323,55 diém, (tang 81,63 diém) ting
34% so vGi phién giao dich dau nam. Gia tri giao dich
binh quan/phién trén TTGDCK Ha Noi (HaSTC) dat
568 ty dong, ting 46% so v6i gid tri giao dich binh
quan/phién cia nam 2006.

Trong nam 2007, thi trudng c6 thém 23 cong ty ching
khodn, 08 cong ty quan ly quy va 04 quy dau tu ching
khodn dugc cdp phép hoat dong, nang téng so lén 78
cong ty chiing khoan va 25 cong ty quan ly quy trén thi
truong. Vi vay, su canh tranh gifa cic cong ty ching
khoén dé chi€m linh thi phdn dién ra ngay cang gay
gat. TruGc tinh hinh do, cac cong ty ching khoan budc
phdi ting cuong dau tu cho doi ngl can bo, co sb vat
chat, hé thong trang thiét bi va hoan thién cac quy
trinh nghiép vu, nang cao chat lugng dich vu dé dap
Gng nhu cau khach hang.

927,02 diém (tdng 25% so v6i 2006)
323,55 diém (ting 34% so vai 2006)

253

486 ngan ty dong
327.000

29.407

109 doanh nghiép
24 doanh nghiép
15 doanh nghiép
8 doanh nghiép
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DANH GIA
CUA TONG GIAM POC

banh gia vé cac nghiép vu ctia BVSC

K&t thic ndm wvita qua, doanh thu cla cong ty la
399,968 ty dong (ting 334% so v6i ndm 2006), lgi
nhuan la 214,591 ty dong, (ting 322% so v6i nam 2006).

Hoat dong mdi gidi

Lgi nhuan sau thué&
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Trong nam 2007, TTCKVN phét trién manh vé quy
md, dén nhan thém 56 doanh nghiép lén niém yét,
nang tong s6 doanh nghiép niém yét trén HoSE va
HaSTC lén 253 doanh nghiép. Su phat trién cla thi
truong da thu hat su quan tdm clia dong ddo cong
chiing dau tu cé trong va ngoai nudc, cd ca nhan va g
chic, véi t6ng s6 tai khodn giao dich chiing khoan lén
t6i trén 300 nghin tai khodn, tang 200% so v6i nam
2006. Diéu nay da mé ra nhiing co hoi rat 16n cho céc
cong ty chiing khoén trién khai manh hoat dong moi gidi.

Xac dinh hoat dong moi giéi la mot trong nhing
nghiép vu chinh cdn dugc ddy manh phat trién, BVSC
lubn chd trong nang cao chat lugng dich vu, tap trung
dau tu vao hé thdng cong nghé thong tin, co s& vat
chat va tang cudng dau tu vao hoat dong phét trién
chat lugng nguon nhan luc, dao tao cin bd, nang cao
chat lugng dich vu cham sé6c khach hang. Hé théng
giao dich thuong xuyén dugc nang cap va bé sung cac
phan mém tién ich phuc vu giao dich clia khach hang.
Do vay, viéc xti ly l1énh dugc dién ra kip thoi, dap Gng
& mic cao nhat nhu cau dau tu clia khach hang ngay
cé khi thi truong tang. D€ phuc vu céc nha dau tu nude
ngoai, BVSC dang ky st dung dich vu clia hé thong
Bloomberg, cho phép khach hang nuéc ngoai dugc
truy cap va nhap lénh truc tuyén, khong bi han ché vé
vi tri dia ly du & Singapore, Hongkong hay New York.
Dich vu nay da dem lai nhiéu thuan lgi va tién ich cho
nha dau tu ctia BVSC. Mot su kién dang tu hao do la
viéc HoSE da cong bé danh sach 07 cong ty chiing
khoan dugc cong nhan la dat tiéu chuin giao dich tu

10
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xa trong thoi gian thi diém t 15/10 - 15/11/2007,
trong d6 c6 BVSC. Sy kién nay mot 1an ntia khang dinh
cam két khong ngling tang cudng dau tui va nang cao
chét lugng dich vu, ddm bdo quyén lgi cho cac nha
dau tu.

Bén canh d6, Cong ty ciing thudng xuyén bé sung doi
ngl can bd cé kinh nghiém va dugc dao tao bai ban,
t6 chic cdc khoa nang cao ky nang cham soc khéch
hang. Cung véi viéc cai thién khong ngling vé chat
lugng dich vu, BVSC da phdi hgp véi mot s6 déi tac t6
chtc cac budi hoi thdo gidi thiéu vé TTCKVN va co hoi
dau tu tai Ha Noi, thanh ph& H6 Chi Minh, va dang
trong giai doan hoan thanh cong tac chudn bi dé 6
chtc hoi thdo tai mot s6 nude trong khu vic nhu: Han
Qudc, bai Loan, Nhat Ban...

Nam 2007, doanh thu moi gidi clia BVSC dat 149 ty
ddng, tang 330% so vGi nam 2006.



Hoat dong luu ky va cac dich vu tién ich ho trg khach hang

Trong nam 2007, quy mo thi trudng co su gia tang
manh mé vGi 56 ma ching khoan méi [én san dan dén
kh&i lugng chiing khodn luu ky qua cac cong ty chiing
khodn néi chung va BVSC néi riéng la rat I6n. Bén
canh d6, BVSC da khai thac dugc nhiéu hgp dong
quédn ly c6 dong cho céc don vi do BVSC tu van trong
do6 c6 cac doanh nghiép 16n nhu: Tap doan Bdo Viét,
Vincom, Nagakawa, Thiy san Nam Viét, Legamex, Xi
mang Ha Tién 1. Ciing trong nam 2007, giao dich trén
thi truong c6 su gia tang manh, dac biét 1a vao nhing
giai doan thi trudng tang “néng”, do vay nhu ciu clia
khach hang ddi véi cac dich vu tién ich hd trg dau tu
nhu cam ¢, Gng trudc tien ban ching khodn la rat I6n.
Pé dap dng t6t nhat nhu cau cla khach hang, BVSC
da ddy manh hop tac véi cdc ngan hang nhu BIDV

Doanh thu hoat dong luu ky
1,6ty |
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Chi nhanh Ha Thanh, Incombank Thanh Xuan, Incom-
bank Chuong Duong, Agribank, Indovinabank... dé t6i
da hoa cac dich vy tién ich cho khach hang dau tu.

Hoat dong tu van va bdo lanh phat hanh

V6i nhiing kinh nghiém tich Ity trong nhiéu ndm qua
viéc trién khai tu van cho hang tram don vi, cling v6i
kha nang trién khai dong bo cac nghiép vu tu véan,
ndm 2007 vira qua BVSC van tiép tuc phat huy nhiing
lgi thé€ d6 dé ddy manh hoat dong tu van cho cac
doanh nghiép ti tu van ¢ phan héa, tu van phat hanh
va niém yét ching khodn, tu van tdi co cdu tai chinh
doanh nghiép. Tuy nhién, trong thoi ky trdm ling cta
thi truong, nhiéu doanh nghiép da chd dong gian viec
phét hanh va niém yét c6 phi€u nén hoat dong tu van
cling it nhiéu bi &nh hudng. Mic du vay, nam 2007,
doanh thu tif hoat dong tu van cta BVSC dat 7,2 ty
ddng, ting 10% so vGi nam 2006.

Doanh thu hoat dong tu van
8t -
74
6ty |
5t
4t
34 |
26 |
19 |

2003 2004 2005 2006 2007
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Hoat dong bao lanh phat hanh van dugc coi la nghiép
vu ¢6 th€ manh clia BVSC. Trong ndm 2007, thi trudng
chiing khodn co nhiéu bié&n dong nén cac doanh
nghiép da chon hinh thiic bdo lanh phat hanh trong
qué trinh phat hanh thém cd phi€u nhim ddm béo

khd nang thanh cong cao nhdt clia dot phat hanh.
N&m bt kip thoi co, Cong ty da ddy manh hoat dong
tu van k&t hgp véi bdo lanh phat hanh cho rdt nhiéu
doanh nghiép (ké c& cac doanh nghiép niém yét va
chua niem yét) thudc cac nganh nghé khic nhau véi
t6ng doanh thu t hoat dong bao lanh, dai ly phét
hanh lén dén 52 ty dong va gia tri bao lanh phat hanh
lén t6i 4.456 ty dong. Mot loat cac dgt bdo lanh phét
hanh 16n dugc thuc hién trong nam 2007 nhu dot bao
lanh phédt hanh cho Cong ty C8 phan Co dién lanh
(REE) véi gid tri bdo lanh la 913 ty dong, VF1 v6i
gid tri bdo lanh lén dén trén 1.000 ty dong, Gemadept

Hoat dong tu doanh

Doanh thu hoat dong bao lanh phat hanh
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vGi gia tri bdo lanh trén 600 ty dong, Vinamilk véi gia
tri bdo lanh trén 1.400 ty dong...va rdt nhiéu cac
doanh nghiép 16n khac da gop phan cling ¢d vi thé clia
BVSC, dugc danh gid nhu la nha tu vdn va bdo lanh
phat hanh s6 1 tréen TTCKVN.

Trong ndm 2007, nhd ndm bt kip thai dién bién thi
truong, Cong ty da chd dong va linh hoat thyc hién cac
giao dich mua, ban c6 phiéu mang lai ty suat Igi nhuan
cao. Mat khéc, dua trén nén tang cla hoat dong tu
van, BVSC da ddy manh dau tu vao cac cé phiéu chua
niém yét c6 tiém nang tang trudng tot va gidm thiéu di
da ri ro d&i v6i hoat dong tu doanh. Trong nam 2007,
b6 phan Phan tich clia BVSC da chinh thiic di vao hoat
dong. Viéc trién khai hoat dong phan tich dau tu mot
céch chuyén nghiép da ho trg tich cuc cho hoat dong
ty doanh ctia BVSC dugc trién khai mot cach than
trong va an toan. Nhd nhiing dinh huéng va quyét dinh
dau tu ding din cling v6i nang lyc tai chinh dugc cai
thién déng ké sau thanh cong cta dot huy dong vén
nam 2006, hoat dong tu doanh clia BVSC trong nam
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2007 da dat dugc budc ting trudng dot bién so véi
nhiing nam trudc. Doanh thu tu doanh toan Cong ty
dat 143 ty dong, ting 665% so v4i ndm 2006 va la
mUc cao nhat ti tru6c dén nay.



Hoat dong phan tich va tu van dau tu

Hoat dong phan tich 1a hoat dong méi trién khai ddi
vGi cac cong ty ching khodn tai Viét Nam. Méi dugc
thanh lap t ddu nim 2007, by phan Phan tich cda
BVSC c¢6 chiic nang, nhiém vu chinh la thuc hién cac
hoat dong phan tich, danh gia co hoi dau tu va tu van
dau tu. Dén nay, Cong ty da thuc hién phan tich mot
s6 nganh trong yéu ctia nén kinh t& nhu: Ngan hang,
Thuy sdn, Thép, DAu khi, Vién thong, Dién, Van tdi...
va hoan thién cdc moé hinh phan tich, cac phuong
phap dinh gia khac nhau, céc cdu tric bao cdo phan
tich méi. Ngoai ra, trong nam 2007 Cong ty da chii
dong tim ki€m khach hang, ddy manh hoat dong tu
van dau tu va da budc dau dat dugc cac két qud nhat
dinh. Day sé la tién dé cho viéc ddy manh hoat dong
tu van dau tu trong nhiing nam ti€p theo.

Bi€u do chi s VN-Index tif ngay 01/01/2007 dén 31/12/2007

4ty
351 -
3ty -
2,5ty -
24§ -
1,5t -
1ty -
05ty -

Doanh thu hoat dong tu van dau tu

2007

1200

~ 1150

1100

1050

= 1000

- 950

= 900

850

[~ 800

= 750

|

ﬂwﬂu

eoruany

,@yymlhlulhlﬂ

Marel

e (5,566,580)

‘""Uh|N"|JI|||MI|.u|hJ1,|I,L.le|vu]IJ|Jl|‘II[I[I}!qul[uIJII||Iljlmﬁ|ulh|_}||uJ|1.i||m,||lldjnﬂ!la.|||i1||||h[‘ﬂjﬂlﬂﬂﬂ“h ““”mm"1H“‘”l”ﬂ““"lﬂNhHMlllﬂ

15000
= 10000

£ 5000

Chting khodn Béo Viét/ Bao cao thuong nién 2007 | 13



TRIEN VONG
THI TRUGNG CHUNG KHOAN NAM 2008

Nam 2008 |a ndm ban 1€ trién khai k& hoach 5 nim
giai doan 2005-2010 ctia Chinh pht trong chién lugc
phét trién kinh t&€ xa hoi ctia dat nugc. Viéc Tha tuéng
Chinh pht ban hanh Quyét dinh s6 128/2007/Qb-TTg
ngay 02/8/2007 vé viéc phé duyét Dé &n phét trién thi
truong von Viét Nam dén nam 2010 va Tam nhin dén
2020 da tao tién dé t6t cho su phat trién clia Thi tridng
Chtng khoan Viet Nam. C6 thé néi, nam 2008 sé la
nam quan trong dé tich cuc cdi thién moi triong dau
tu, kinh doanh, ddy nhanh t6c do ting trudng, nang
cao chat lugng, hiéu qud, stc canh tranh va tinh bén
viing clia nén kinh t&€, bdo ddm &n dinh kinh t& vi mo.

Theo dé &n c6 phan hod da dugc Chinh phl phé
duyét, trong nam 2008 sé& c6 nhiéu doanh nghiép I6n
ti€n hanh IPO nhu MobiFone, Ngan hang Pau tu va
Phat trién Viét Nam, Téng Cong ty Rugu Bia nugc

KE HOACH

gidi khat Ha Noi.... Day sé 1a ngudn hang hoa c6 chat
lugng cao cho thi trudng. Mat khac, trong nam 2008,
cac cong ty niém yét tai HoSE c6 von diéu le dudi 80
ty dong déu phai hoan tat k& hoach ting von dé dap
Gng dd diéu kién von t6i thi€u khi tham gia niem yét
c6 phiéu tai HoSE. Diéu nay sé md ra co hoi cho cic
cong ty ching khoan ddy manh hoat dong tu van va
bdo lanh phat hanh.

BuGc sang nam 2008, HaSTC sé trién khai giao dich c6
phiéu cla cac cong ty dai chang, vi vay du kién thi
truong sé phat trién hon niia vé quy mé giao dich. Bén
canh d6, sé c6 thém nhiéu cong ty ching khodn dugc
cdp phép thanh lap va hoat dong trén TTCKVN, tao ra
ap luc canh tranh budc céc cong ty chiing khéan phai
khong ngling ting cudng dau tu co s& vat chat, cong
ngh@ va nang cao cht lugng dich vu cung cap cho khach hang.

TRIEN KHAI HOAT BONG KINH DOANH 2008

Trong ndm 2008, BVSC sé ti€p tuc clng cd va ddy
manh cac hoat dong marketing, cham séc khach hang
va nang cao chat lugng dich vu nhdm tang doanh thu
t nghiép vu moi gigi. Cong ty sé nhanh chéng trién
khai va hoan thién quy trinh nghiép vu cho pht hgp
vGi Thi trudng Ching khodn Viét Nam nham chuén bi
cho viéc khai thac t6i da giao dich ctia cac cong ty dai
ching khi c8 phiéu clia cdc cong ty dai ching dugc
dang ky giao dich tap trung tai HaSTC.

V6i cam két dat lgi ich khach hang lam trong tam
trong chién lugc phat trién, trong ndm 2008, BVSC sé
hoan tat viéc dau tu vé co sG vat chat cho Tru s8, Chi
nhanh tai thanh phd H6 Chi Minh, cic phong giao
dich va dau tu hé thong cong nghé - trong d6 déng cha
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y la viéc dau tu He théng Giao dich Core Securities va
Heé thong t6ng dai tu dong Call Center - nham dem lai
nhiing tién ich t6i da cho khdch hang trong qua trinh
giao dich ching khodn. BVSC dang trién khai dé s6m
ap dung hé théng Core Securities tién tién, viéc ap
dung hé thong nay sé dem dén cho cic khich hang
dau tu cdc dich vu da dang nhu: Viéc thuc hién giao
dich c6 thé thuc hién qua mang LAN, mang dung
riéng va cac ting dung WEB (tryc tuyén), Mobile...Bén
canh viéc dat lénh, gidm sét tinh trang lénh, quén ly
ri ro... hé théng con cho phép cung cap nhiéu goi
dich vu va cac Gng dung da nadng, tiy theo mic do
phan quyén clia khach hang, bao gébm cac dich vu
nhu: Theo doi dién bién thi tridng (Market Watch);
Phan tich ky thuat (Technical Analysis); Tao cac béo



céo vé giao dich; Quén ly danh muc dau tu; cac dich

vu cung cdp thong tin thi trudng (Content Service).
Ngoai ra, hé thong khong gidi han so lugng ngudi giao
dich tryc tuyén. Song song vé6i hé thdng Core Securi-
ties, BVSC dang trién khai ap dung Call Center va sé
nang cap thanh hé thong Contact Center trong tuong
lai. Hé thong Call Center ctia BVSC thiét k& dua trén
nén tdng hé thong tong dai IP cla ALCATEL -
LUCENT véi kién trdc md, san sang cho viéc mé rong
hé thdng trong tuong lai ma khong gay ra dnh hudng
dén kha nang hoat dong lién tuc clia hé théng. Viéc
trién khai He théng Call Center sé dam bdo rang cudc
goi clia khach hang luén dugc trd 13i nhanh chong,
hodac qua giao dich vién hodac bdi dich vu trd loi tu
dong. Bén canh céc dich vu co ban dugc cung cdp bdi
céc giao dich vién, hé thong Call Center con cung cap
cac dich vu co ban phuc vu nha dau tu thong qua hé
thong trd 10i tu dong, bao gdbm: Tra clu thong tin tai
khodn (s6 du tién mat, ching khoan, két qua giao dich
trong ngay, lich st giao dich...),Tra cGu gia ching
khoan (gia /ma ching khoan), Tra ctu thong tin lich
dau gid / thong tin thi tridng, Dat 1énh giao dich (ti hé
thong trd 10i ty dong chuyén sang giao dich vién), Tra
clu céc thong tin khic (Thong tin vé BVSC, thli tuc mé
tai khodn, hudng dan giao dich...)

bong thoi, BVSC sé trién khai ké hoach phét trién
manh mang lugi giao dich thong qua viéc thanh lap
cac phong va dai Iy giao dich tai cac dia diém trong
khu vuc ndi thanh Ha Noi, TP. HS Chi Minh va cac
tinh, thanh khéc.

DGi v6i hoat dong tu van, BVSC sé tap trung va phét
trién hoat dong tu van c6 phan héa thong qua hinh
thic phdi hop va lién danh véi cac 8 chic t van tai
chinh 16n, céc cong ty kiém todn c6 uy tin trong va
ngoai nudc dé thuc hién tu vdn ¢ phan hod cho cac
doanh nghiép c6 quy mo I6n, cac Téng Cong ty. VGi uy
tin va kinh nghiém tich Ity trong nhitng nam qua, buéc
sang nam 2008, BVSC sé tiép tuc ddy manh cac hoat

dong tu van tai chinh, tu van phat hanh va niém yét
chiing khodn. Ngoai ra, BVSC sé chi trong dén viéc
xay dung va chuan hod quy trinh cung cap céc dich vu
tu van tai chinh cao cap nhu tu van sap nhap, gidi thé,
mua ban doanh nghiép... dé c6 thé nhanh chéng thich
Gng, hoi nhap véi thi trudng tai chinh hién dai ctia khu
vuc va trén thé gigi trong tuong lai.

Viéc hoan tat dot tang von diéu 1 1én 450 ty dong sé
gitp Cong ty nang cao nang luc tai chinh dé mé rong
quy md cta hoat dong tu doanh ciing nhu ddy manh
hoat dong bdo lanh phat hanh. Bai véi hoat dong bao
lanh phat hanh, Cong ty sé phdi hgp chat ché véi cac
ngan hang, cic quy dau tu dé cung trién khai theo
hinh thic dong bdo lanh nhim han ché thap nhat
nhting rdi ro cting nhu ddm bdo kha nang thanh cong
cao nhdt cho dgt phat hanh. Bgi véi hoat dong tu
doanh, BVSC sé xay dung chién lugc ty doanh linh
hoat va cht dong, bam sét dién bién thi trudng va tuan
thd nguyén tac “dat lgi ich khach hang cta Cong ty
lén hang ddu, han ch& cdc mau thuin va xung dot vdi
lgi ich khdch hang”. Nam 2008, BVSC sé xay dung co
cau dau tu vao cac nganh nghé cu thé, xac dinh chién
lugc dau ti ngdn han va dai han, chudn hod cac quy
trinh dau tu va tang cuong quan 1y rii ro. BVSC sé tiép
tuc hoan thién va nang cao chat lugng cic bdo cdo
phan tich va bao cao dau tu.

Ngoai ra, BVSC sé tap trung thuc hién céc hgp dong
hop tac kinh doanh vé tu van dau tu da ky két, mé rong
nhom khach hang st dung dich vu tu van dau tu. Dong
thoi, Cong ty thiét 1ap mai quan hé véi cac t6 chic tai
chinh, t§ chiic c6 nhu cau dau tu trén thj trudng chiing
khodn c6 ngudn von nhan réi nham trién khai manh
hoat dong tu van dau tu. Hon niia, BVSC sé lién két voi
Cong ty C6 phan Quan Iy Quy Bao Tin, ma BVSC la cd
dong séng lap, dé trién khai hoat dong quan Iy danh
muc dau tu, quan ly tai sdn cho khach hang.
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BAO CAO KIEM TOAN

i” ERNST& YOUNG " Deaha Bussiness Center = Phone: 84-4-831 5100

360 Kim Ma Fax: 84-4-831 5090
Floor 15
Hanoi

S6 tham chiéu: 21278/21107 S.R.of Vietnam

BAO CAO KIEM TOAN
cac bao cdao tai chinh nam 2007
clia Cong ty C6 phan Chiing khoan Bdo Viét

Kinh giri: Hi dong Quan tri Cong ty va Ban Téng Giam déc
Cong ty C6 phan Chiing khodn Bao Viét

Ching t6i da kiém toan bang can déi k& todn vao ngay 31 thang 12 nam 2007 ctia Cong ty C6 phan Ching khodn
Bdo Viét (“Cong ty”), bdo cdo két qua hoat dong kinh doanh va béo céo luu chuyén tién té c6 lién quan cho nam
hoat dong két thic ngay 31 thang 12 ndm 2007 va thuyét minh bdo cdo tai chinh kém theo (“cic bao céo tai
chinh”). Trach nhiém clia ching ti la dua ra ¥ ki€én vé cac béo cdo tai chinh nay dua trén viéc kiém toén clia chang toi.

Co s6 y ki€n Kiém toan

Chang t6i da ti€n hanh kiém toan theo céc quy dinh ctia cac Chudn muc Kiém todn Viét Nam va Quéc t€ dugc
ap dung tai Viét Nam. Cac chudn muc nay yéu cau ching t6i phdi 1ap k& hoach va thuc hién viéc kiém todn dé
dat dugc mdc tin cay hgp ly vé viéc cac bao céo tai chinh khong cé sai sét trong yéu. Viéc kiém toan bao gdm
viéc kiém tra, theo phuong phap chon mau, cac bang ching vé s6 liéu va cic thuyét minh trén cic bdo céo tai
chinh. Viéc ki€ém toan cting bao gdm viéc dénh gid cac nguyén tdc ké todn da dugc dp dung va céac udc tinh quan
trong clia Ban Téng Gidm doc cling nhu dénh gia viéc trinh bay t6ng thé cac bao cdo tai chinh. Ching toi tin
tudng rang cong viéc kiém toan clia ching toi cung cap co s& hop ly cho y ki€n kiém todn.

Y ki€n Kiém toan

Theo y ki€n clia chling t6i, cac bao cdo tai chinh da phdn anh trung thuc va hgp ly tinh hinh tai chinh ctia Cong
ty vao ngay 31 thang 12 nam 2007, k&t qud hoat dong kinh doanh va tinh hinh Iuu chuyén tién t& cho nim két
thic ngay 31 thang 12 ndm 2007 phu hop véi cac Chuan muc Ké todn va Hé théng Ké toan Viét Nam va chinh
sach ké todn dp dung cho cac cong ty ching khodn dugc qui dinh tai Quyét dinh s6 99/2000/QD- BTC ngay 13
thang 6 ndm 2000 clia Bd trudng Bo Tai Chinh va tuan thi cac quy dinh cd lién quan.

Cong ty TNHH Ernst & Young Vietnam
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BANG CAN POI KE TOAN (tai ngay 31/12/2007)
TAI SAN
A. TAI SAN NGAN HAN VA DAU TU NGAN HAN
Tién va cac khodn tuong duong tién
Céc khodn dau tu chiing khodn ngan han va dau t ngan han khic
Céc khodn phdi thu
Tai sén luu dong khéc
B. TAI SAN CO DINH VA DAU TU DAI HAN
Tai san c6 dinh
Céc khodn dau tu chiing khodn dai han va dau tu dai han khic
Tai sdn dai han khac
TONG CONG TAI SAN
NGUON VON
A. NG PHAI TRA
No ngdn han
Ng dai han
B. NGUON VON CHU $G HUU
Vén gép ban dau
Thang du v6n c6 phan
Cac quy va Igi nhuan chua phan phai
C3 phiéu quy
TONG CONG NGUON VON

BAO CAO LUU CHUYEN TIEN TE (tai ngay 31/12/2007)

CHI TIEU

Luu chuyén tién thudn tif hoat dong kinh doanh chiing khoan
Luu chuyén tién thudn tir/(sti dung vao) hoat dong dau tu

Luu chuyén tién thudn tir hoat dong tai chinh

Tang tién thudn trong nam

Tién va cac khodn tuong dudng tién cudi nim

BAO CAO KET QUA HOAT BONG KINH DOANH NAM 2007 (tai ngay 31/12/2007)

CHI TIEU

Doanh thu hoat dong kinh doanh chiing khoan

Thu lai dau tu

Doanh thu hoat dong kinh doanh chiing khoan va lai dau tu
Chi phi hoat dong kinh doanh chiing khoan

Chi phi quan ly doanh nghiép

Loi nhuan khac

Loi nhuan trugc thué

Thué thu nhap doanh nghiép

Lgi nhuan sau thu&

Li co ban trén mbi co phiéu

31/12/2006

1.102.952.445.487
779.983.995.176
295.248.016.571
22.497.170.593
5.223.263.147
197.248.758.254
2.705.383.921
192.591.300.000
1.952.074.333

1.300.201.203.741

878.765.602.476
732.199.338.512
146.566.263.964
421.435.601.265
150.000.000.000
220.281.110.000
51.286.491.265
(132.000.000)

1.300.201.203.741

31/12/2006

580.576.629.559
(189.838.566.603)
322.295.348.000
713.033.410.956

779.983.995.176

31/12/2006

82.552.792.716
9.627.883.357
92.180.676.073
(13.717.685.746)
(15.474.052.587)
25.935.623
63.014.873.363
(12.120.991.151)
50.893.882.212

8.620

bon vi: VND

31/12/2007

1.568.056.324.441
876.170.837.965
471.278.128.584
178.542.424.092
42.064.933.800
202.611.086.225
6.251.270.104
192.250.000.000
4.109.816.121

1.770.667.410.666

1.166.638.278.479
1.166.638.278.479
604.029.132.187
150.000.000.000
220.281.110.000
233.748.022.187

1.770.667.410.666

Bon vi: VND

31/12/2007

27.333.152.179

9.504.671.270
59.349.019.340
96.186.842.789

876.170.837.965

Bon vi: VND

31/12/2007

374.928.786.036
25.039.358.569
399.968.144.605
(106,868,162,168)
(55.194.540.613)
2.197.124
237.907.638.948
(23.316.535.317)
214.591.103.631

14.327



THONG TIN

DANH CHO cO PONG

Co cau c6 dong (31/12/2007)

25.96%

Bi€u do gia co phiéu BVSC tr 01/01/2007 dén hét 31/12/2007

m Tap doan Tai chinh — Bo hiém Bao Viét:

B S§ hiu cda nha dau tu nugc ngoai:

SG hau khac:

60.1%

25.96%

13.94%
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INTRODUTION OF BVSC

BVSC AT A GLANCE

HEADQUARTERS AND BRANCH

Bao Viet Securities Company (BVSC) is the first
securities company in Vietnam, with the founding
shareholder being Vietnam Insurance Corporation
(Bao Viet) which operates under supervision of the
Ministry of Finance. BVSC officially started opera-
tion on 26 November 1999 pursuant to Business
License No. 01/GPHDKD issued by the State Secu-
rities Commission of Vietnam.

On 28 November 2005, the Prime Minister signed
Decision No. 310/2005/QD-TTg approving the
Equitization Plan of Vietnam Insurance Corpora-
tion and the pilot scheme to establish Bao Viet
Finance-Insurance Group. On 15 October 2007,
Bao Viet Finance-Insurance Group completed its
equitization process and became a joint stock
company. Accordingly, BVSC becomes a member
of Bao Viet Group.

Headquarters
Address: 1st & 2nd Floors, Bao Viet Group Building
No. 8 Le Thai To - Hoan Kiem District - Hanoi

Tel.: (84-4) 928 8888
Fax: (84-4) 928 9888
Email: info@bvsc.com.vn

Branch
Address: No. 11 & 72 Nguyen Cong Tru - District
01- Ho Chi Minh City

Tel.: (84-8) 821 8564
Fax: (84-8) 914 1991
Email: info.hcm@bvsc.com.vn

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

Financial highlights (31/12/2007)

Chartered capital: VND 150,000,000,000
Shareholders’ equity: VND 604,209,132,187
Total assets: VND 1,770,667,410,666

Market capitalization: VND 3,132,150,000,000




VISION, MISSION AND VALUE

Vision

To uphold our position as Vietnam’s leading securities company which delivers the best customer
services and highest shareholder satisfaction, creates the most dynamic, professional and efficient
working environment for our employees to enable them to actively utilize their abilities and
creativity.

Mission

To bring the “Golden key to success” to all participants who build and develop the financial market.

Values

- Corporate reputation is the most important asset of the Company
- Professional ethics is the most important value of our employees

- Prudent conduction of business activities in accordance with market demand
- Ethical and healthy operation from the start
- Provision of the best customer services for sustained development




ORGANIZATION CHART

Organization Chart

Shareholders Meeting

, |

Board of Supevisors |- - - - - Board of Directors

CEO l

HCM Branch

l l l l l l

Customer Care Corporate Finance Principal Investment Brokerage Investment Consultancy Research

l l l l l l l l

R f i Finance A Plannin Oder - receivin
Transaction Offices Global Business Legal & Accounting Executive N Marketﬁ\g IT Agencies 8
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Key personnel

Board of Directors

\ ‘ .
dab
Mrs Nguyen Thi Phuc Lam Mr Nguyen Trung Thuc Mr Le Van Binh Mr Tran Thanh Tan Mr Nguyen Quang Vinh
Chairwoman Vice Chairman Member of BOD Member of BOD Member of BOD

Board of Supervisors

-
=
-
/
Mr Le Hai Phong Mr Le Tien Toan Mrs Tran Thi Bich
Head of BOS Member of BOS Member of BOS

Board of Management

Mr Nguyen Quang Vinh Mr Ngo Phuong Chi Mr Pham Quang Huy Mr Bui Quang Bach Mr Vo Huu Tuan
CEO Deputy CEO Deputy CEO Deputy CEO Deputy CEO
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MESSAGE
FROM THE CHAIRWOMAN

Dear shareholders,

2007, the first year after Vietnam'’s assession to the World Trade Organisation (WTO), was a banner year for
Vietnam in politics, diplomacy and economic development. GDP growth rate reached a ten-year record high of
8.5%. Thanks to favorable conditions, the Vietnam Securities Market achieved a stable growth and contributed
positively to the development of the economy. As of 31 December 2007, the total market capitalization reached
VND 4386 trillion, equivalent to 42.53% of GDP. Besides the strong growth in size, the securities market achieved
significant growth in depth in 2007, to become an important capital channel of the economy.

With the strong expansion of the economy and the securities market, BVSC reaped great achievements in the past
year. Excellent performance in brokerage, underwriting, corporate finance and principal trading provides a solid
foundation for BVSC to enter a more difficult and challenging period. As at 31 December 2007, BVSC’s total
revenue was VND 399.968 billion, which is 120% of budget and 334% compared to 2006 figure; profit after tax
was VND 214 billion, which is 123% of budget and 422% compared to 2006 result. Despite intense competition
from newly established securities companies (totalling 78 securities companies as at 31 December 2007), BVSC
retained our 12% market share in the brokerage business.

In addition, the year 2007 also marked many important events in BVSC’s development. On 18 October 2007, BVSC
was recognized as one of the ten outstanding listed companies at Hanoi Securities Trading Center (HaSTC) in a
contest called Credit Rating Listed Companies in the Vietnam Securities Market held by the Credit Information
Center (CIC) of the State Bank of Vietnam. BVSC also raised the chartered capital from VND 150 billion to VND
450 billion, to enhance our financial capabilities and to prepare for the growth plan for 2008 and after. The open-
ing of our new headquarters and trading floor at No. 8 Le Thai To - Hoan Kiem - Hanoi with modern facilities and
technology is a confirmation of BVSC’s commitment to our value “Provision of the best customer sevice for
sustained development” We firmly believe that BVSC will continue to leverage our strengths to retain and better
our position in the market.

On behalf of the Board of Directors and BVSC’s shareholders, | would like to thank all governmental authorities and
agencies, institutions and individuals that have supported, assisted and used our services. | would like to thank
companies, banks and investment organizations for their effective co-operation with BVSC in the past year. | also
would like to acclaim and praise BVSC staff for their tireless contribution in accomplishing and exceeding our plans
and goads./.

Nguyen Thi Phuc Lam
Chairwoman

Y

Bao Viet Securities Company/ Annual Report 2007 24



CHIEF EXECUTIVE OFFICER’S REVIEW

Overview of the securities market and BVSC'’s operations

In 2007, under the impact of various factors, the
Vietnam securities market experienced many ups and
downs. Major IPOs such as Bao Viet Finance - Insur-
ance Group, Vietcombank, had strong impact on the
securities market. Another event which captured inves-
tor interest was the issue of Decree No. 03/2007/CT-
NHNN by the State Bank of Vietnam on capping loans
for the purpose of trading securities at 3% of total
lending by credit institutions. The Decree affected
market performance and investor sentiment greatly.

However, 2007 was still considered a successful year
for the Vietnam Securities Market with regard to the
growth in size. In 2007, there were in total 828 listed
securities including 259 stock, 03 fund certificates and
566 bonds. VN-Index in the trading session of 28
December 2007 was 927.02 points which is 185.75
points or 25% higher than the opening trading session
(02 January 2007); average trade value per session at

Ho Chi Minh Securities Trading Center (HoSE) reached
VND 964 billion, up 180% compared to that of 2006.

HaSTC-Index in the trading session of 28 December
2007 was 323.55 points which is 81.63 points or 34%
higher than the beginning session of the year. The
average trade value per session at HaSTC reached
VND 568 billion, up 46% from that of the previous year.

In 2007, there were 23 new securities companies, 08
new fund management companies, and 04 new securi-
ties investment funds bringing the number of securities
companies and fund management companies to 78
and 25 companies respectively. As a result, the compe-
tition for market share becomes ever more fierce. In
such environment, securities companies are forced to
invest more in their staff, facilities and equipment as
well as to improve their business processes and service
quality to meet customer demands.

The Vietnam Securities Market (31 December 2007)

VN-Index:

HaSTC-Index:

Total listed companies on both HoSE and HaSTC:
Market Capitalization:

No of trading accounts:

BVSC (31 December 2007)

No of trading accounts:

Share issue, listing advisory:

Conversion advisory (equitization, FDI, etc):
Underwriting:

Corporate Valuation & Corporate Finance:

927,02 pts (up 25% from 2006)
323,55 pts (up 34% from 2006)
253

VND 486,000 billion

327.000

29.407
109 clients
24 clients
15 clients
8 clients
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CHIEF EXECUTIVE OFFICER’S REVIEW

General assessment of BVSC’s business activities

Net Income

BVSC 2007 revenue was VND 399.968 billion which ~ 2*PMers 7
is 434% compared to 2006. Net income rose to VND 200 billions
214.591 billion which is 422% compared to 2006. 150 billions

100 billions

50 billions .

T T — T T
B rO ke rage 2003 2004 2005 2006 2007
In 2007, the Vietnam Securities Market robusted in size Brokerage Revenue
by bringing 56 new companies to list on both HoSE 160 billions -
and HaSTC, totalling the number of listied companies ~ 4 bilions
to 253. The robust growth of the market attracted great ~ ">*""*
attention from domestic and foreign investors, 18000;:::::
individuals and organisations with total trading /... |
accounts of 300,000 which is up 200% compared t0 4 bitions
2006. This remarkable achievement brings more  20billions -
opportunities for securities companies to further develop —
2003 2004 2005 2006 2007

their brokerage services.

Having determined brokerage as a key advisory service
for further development, BVSC focuses on service
quality improvement, direct investment on information
technology system, facilities, and human resources by
training staff and improving the quality of Customer
Caring Services. The brokerage system is always
upgraded including the installation up-to-date and
value added software programs which increase benefit
for customers’ trading activities. Thus, it is timely and
accurate to ensure the execution of customers’ orders,
meet the highest investment demands from investors
even at the peak of the market. To cater to foreign
investors, BVSC subscribes to Bloomberg professional
services software allowed foreign investors to place
orders from anywhere in the world using Bloomberg
terminal, might it be from Hongkong, Singapore or
New York. This service brings back great comfortabil-
ity and convenience to BVSC’s clients. One honour-
able event is that BVSC was named in the list of seven
securities companies that reach the standard of remote

26

orders execution during the pilot period from 15 Octo-
ber 2007 to 15 November 2007. This honour reconfirms
that BVSC fully committed to non-stop investment and
improvement of quality services as well as ensures the
benefits of the clients.

With regards to human resources, BVSC regularly
recruit high calibre professionals and organised profes-
sional training courses including “Improving skills of
Customer Caring” organized by the company. In paral-
lel with continuously improving services quality, BVSC
coordinates closely with several partners in organizing
seminars and conferences about introducing the
Vietnam Securities Market as well as
opportunities in Hanoi and Ho Chi Minh City.

investment

Currently, BVSC is accomplishing preparations for
seminars in different countries in the region such as
Korea, Taiwan and Japan & etc.

In 2007, the revenue of brokerage service reached
VND 149 billion, which is 430% compared to 2006.



Custody & Customer supporting services

In 2007, the stock market expanded rapidly.There
were 56 new listed stocks which added a “large
volume of stocks to be put in custody at securities

companies in general and BVSC in particular. In Custody Revenue
addition, BVSC signed many shareholder management 1 Pilliens
contracts with large companies which BVSC advised — '* billions 4
H H . 1,2 billions |
such as Bao Viet Finance-Insurance Group, Vincom, < billions
Nagakawa, Aquatic Nam Viet, Lagamex, Ha Tien 0,8 billions

Cement 1. Trade volume also increased sharply in g biltions -
2007, especially during “hot” periods. As a result, o4 billions -
customer demands for supporting services such as  0:2billions -

REPO and cash advance for securities sale were much ' ' '

greater. To meet customer demands, BVSC stepped up 2008 200 2008 2000 207
cooperation with commercial banks such as BIDV-
Hanoi branch, Incombank-Thanh Xuan branch,
Incombank-Chuong Duong, Agribank, Indovinabank,
etc to maximize the availability of the supporting

services for clients.

Corporate finance and Underwriting

With the experience from advising hundreds of corpo-
rate clients over the years and the ability to provide a Advisory Revenue
complete array of advisory services, in 2007, BVSC 8 billions -

continued to leverage these strengths which includes 7 billions -

equitization, share issues, listing and corporate restruc- 6 billions 4

5 billions -

turing. However, when the market cooled off, many bl
ilions b

companies chose to delay their share issues or stock s billions |
listing so advisory activities more or less were affected. 2 billions -
Despite this, BVSC'’s revenue from advisory business 1 billions -
was VND 7.2 billion in 2007 which is 10% higher '

than in 2006 2003 2004 2005 2006 2007
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Underwriting activity is still considered as a strength of
BVSC. Due to market volatility, many companies

required underwriting service for their share issues in Underwriting Acitivities

2007 to ensure the highest probability of issues’ sobillions

success.It was an opportunity for BVSC to provide a0 billions

advisory and underwriting service for a large number of 20 billons |

corporate clients (both listed and unlisted) of various 20 bilions -

industries. Underwriting and distribution agent activi- tobillions |

ties generated VND 52 billion in revenue and the ] - ' .
underwriting volume reached VND 4,456 billion. A 2003 2004 2005 2006 2007

series of major underwritten issues were successfully
executed in 2007 such as those of Refrigeration Electri-

cal Engineering Corporation (REE) (VND 913 billion);
VF1 (amounting to VND 1,000 billion), Gemadept -
GMD (over VND 600 billion), Vinamilk (over VND

1,400 billion) and many other major companies,
helping to reinforce BVSC'’s position as the No. 1
advisor and underwriter in the Vietnam Securities Market.

Principal trading

In 2007, thanks to sound judgement of market move-
ments, BVSC executed timely transactions to realise
handsome profits. On the other hand, based on strong

advisory activities, BVSC boosted investment in poten- Principal Trading Revenue
tial unlisted growth stocks and minimised risks in 160 billions -
principal trading. 140 billions - -
120 billions
. . 100 billions -
Also in this year, the Research & Investment Consul- 50 bl
ilions A
tancy Department officially went into operation. ..~ |
Professional investment analysis enables us to conduct  ,; iiions -
principal trading prudently and safely. Appropriate o bittions
strategies, wise investment decisions and financial : : :

capabilities largely boosted by the successful capital 2003 2004 2005 2006 2007
increase in 2006 are all major factors in improving

significantly principal trading results in 2007. Revenue

was an all time record at VND 143 billion, a 665%

jump from 2006 number.
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Research & Investment Consultancy

Research & Analysis is a rather new activity in
Vietamese Securities companies. BVSC’s Reseach &
Investment Consultancy Department was set up in
early of 2007 and carries out research & analysis,
opportunity appraisal and investment consultancy. The
department has completed the analysis on several key
industries such as Banking, Aquaculture, Telecommu-
nication, Electricity, Transportation, etc and refined
analysis models, various valuation methods and new
analysis report pro-formulas. Moreover, in 2007, BVSC
actively looked for clients, promoted investment
advisory, and has achieved certain results. This paves
the way for further development of investment advisory
in coming years.

VN-Index performance from 01/01/2007 to 31/12/2007

4 billions -
3,5 billions |
3 billions -
2,5 billions |
2 billions -
1,5 billions -
1 billions -
0,5 billions -

Investment Consultancy Revenue

2006
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MARKET OUTLOOK 2008

2008 is a pivotal year for the implementation of the
Government’s five-year Plan from 2005-2010 for
national socio-economic development. The fact that
Prime Minister issued Decision No. 128/2007/QD-TTg
dated 02/08/2007 ratifying the Project of developing
Vietnam capital market to 2010 and Market Outlook to
2020 creates a sound basis way for the Vietnam Securi-
ties Market’s development. It can be said that 2008
will be the year for positively improving investment &
business environment, accelerating economic growth,
efficiency and effectiveness,
competitiveness, and sustainability of the economy and

enhancing quality,
ensuring stability of the macro-economy.

According to the Equitization Plan ratified by the
Government, there will be a number of IPOs conducted
in 2008 such as those of MobiFone, BIDV, Habeco, etc.
This will be a hight quality source of supply for inves-
tors throughout the year.

On the other hand, also in this year, companies listed
in Ho Chi Minh Stock Exchange (HoSE) that have their
chartered capital under VND 80 billion, they will have
raise capital in order to meet minimum conditions for
their listings at HoSE. This will open a great door for
securities companies to promote their advisory and
underwriting activities.

In 2008, HaSTC will launch centralize trading of
public companies stocks, so the market is expected to
further develop in terms of transaction scale. Besides,
there will be many more securities companies granted
liscense for estabishment and operation in the Vietnam
Securities Market, that will create intensive competi-
tiveness forcing those securities companies to cease-
lessly invest in their infrastructure, technology and
improve services quality provided to clients.

BVSC’s BUSINESS PROJECTION 2008

In the year of 2008, BVSC will continue to reinforce
and promote activities of marketing, customer care and
improve service quality in order to boost revenue from
brokerage activity. BVSC will accelerate and complete
procedures in accordance with Viethnam Stock Market

to tap into the trading of public companies’ stocks at HaSTC.

With commitment to consider client’s benefit a core of
the company’s development strategy, in 2008, BVSC
will accomplish investing in infrastructures for head-
quarters, HCM branch, transaction offices and invest-
ing in technology system, in which Core Securities and
Automatic Call Center will be built with an aim at
bringing the best utilities for customers’ trading
transactions. BVSC are implementing to put modern
Core Securities including Securities Trading System

Bao Viet Securities Company/ Annual Report 2007 30

and Settlement System — or called Front Office and
Back Office. The adoption of this technology will bring
diversified range of services to investors such as Trad-
ing via LAN, private network, and WEB (online),
Mobile and etc.

Apart from order placement, order supervision, risk
management etc, the system allows to provide more
packs of services and multi-functional utilities in accor-
dance with clients’ right level, including service pack
such as Market Watch; Technical Analysis; Transac-
tion Report
Content Service; etc. In addition, the system does not
limit number of online traders. Together with Core

Preparations; Portfolio management;

Securities, BVSC are adopting Call Center and upgrading
this to Contact Center in the future. BVSC'’s Call Center



is designed on basis of IP switch board by ALCALTEL-
LECENT with open structure which is ready for future
upgrade of the system without impacts on efficiency

and effectiveness of ceaseless operational activities.
The application of Call Center system will ensure
prompt answer to client’s call through brokers or by
automatic answering machine. Beside a number of
fundamental services provided by brokers, Call Center
further supports clients in the provision of extra services
such as Checking account information (cash and
securities balances, daily transaction results, transac-
tion record, etc.), Securities updated data (price/stock
code), Auction scheldule, market information, order
placing (from automatic call center tranferring to
broker) and other information (information about BVSC,
procedures of opening account, trading guide, etc).

Meanwhile, BVSC will implement its plan of develop-
ing strong brokerage network through establishing
transaction offices, transaction agencies around Hanoi,
Ho Chi Minh City and other cities and provinces.

With regards to advisory activities, BVSC focuses on
equitization consultation through cooperation with
major financial advisory organisations, domestic &
foreign renowned auditing firms to provide advisory to
large enterprises and General Corporation. With its
prestige and extensive experience, BVSC enters 2008
with continued growth in financial advisory services
such as advising on Merger & Acquisition (M&A),
purchase and buy-out of enterprises, so as to be able to
quickly accustomed to and integrate into regional and
international modern financial market. The comple-
tion of raising capital to VND 450 billion will enable
the company to improve its financial capability that
helps to expand its principle investment activity as
well as to promote its underwriting activity. Regarding
the underwriting service, BVSC will work closely with
banks, investment funds in terms of co-underwriting
which aims at minimising the risk as well as ensuring
the highest probability of a successful issue. With

respect to principal investment activity, BVSC will
design a flexible strategy and actively catch movings of
the market and comply with the determined principle
“Client’s benefit is top priority; minimise customer’s
conflicts of interests”. In the year of 2008, BVSC will
build up investment structure for specific business
sector, determine short-term & long-term investment
strategies, process and
enhance risk management. BVSC will continue to

standardize investment
complete and improve the quality of Research & Analy-
sis reports and investment reports.

In addition, BVSC maintains its focus on the implemen-
tation of the current investment consultation contracts,
extending group of clients who utilize investment
advisory services. At the same time, BVSC will estab-
lish tie relationship with financial organisations and
those who have idle capital source and need to invest
into the securities market in order to expand vigorously
this investment advisory activity. What is more, BVSC
associates with the Joint Stock Corporation Bao Tin
Management Fund, whose BVSC is founding share-
holder to execute its services in the field of portfolio
and asset management.
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INDEPENDENT AUDITOR’S REPORT

H = Deaha Bussiness Center = Phone: 84-4-831 5100
= 360 Kim Ma Fax: 84-4-831 5090
Floor 15
Hanoi
No: 21278/21107 S.R.of Vietnam

INDEPENDENT AUDITOR’S REPORT
On the financial statements for the financial year 2007
of Bao Viet Securities Company

To: The Board of Director and Board of Management
Bao Viet Securities Company

We have audited the balance sheet of Bao Viet Securities Company (“the Company” as at 31st Dec 2007, and the

related income statement and cash flow statement for the year end and the notes thereto (“the financial state-
ments”). Our responsibility is to express an opinion on these financial statements based on our audit.

Basis of opinion

We conducted out audit in accordance with Vietnamese and International Standards on Auditing applicable in
Vietnam. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement. An audit includes examining, on the test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial state-
ment presentation. We believe that out audit provides a reasonable basis for our opinion.

Opinion

In out opinion, the financial statements give a true and fair view of the financial position of the Company as at 31st
December 2007 and the results of its operations and its cash flows for the year ended in accordance with the
Vietnamese Accounting Standards and System and the accounting policies for securities companies as set out in
Decision No. 99/2000/QD-BTC dated 13th June 2000 by the Ministry of Finance and in compliance with the
relevant statutory requirements.

Ernst & Young Vietnam Ltd. Company
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BALANCE SHEET (at 31/12/2007)

ASSETS

A. CURRENT ASSETS

Cash and cash equivalents

Short- term securities investments and other short-term investments

Accounts receivable
Other current assets
B. NON-CURRENT ASSETS

Fixed assets

Long-term investments in securities and other long-term investments

Other long-term assets
TOTAL ASSETS
RESOURSES
A. LIABILITIES
Current liabilities
Non-current liabilities
B. OWNERS’ EQUITY
Initial capital
Additional capital
Funds and undistributed earnings
Adjusted capital
TOTAL LIABILITIES AND OWERS’ EQUITY

CASH FLOW (at 31/12/2007)

ITEMS

Net cash flow from operating activities

Net cash flow from/(used in) investing activities
Net cash flow from financing activities

Net increase in cash during the year

Cash and cash equivalents at the end of the year

INCOME STATEMENT (at 31/12/2007)

ITEMS

Revenues from operating activities

Investment income

Income from operating and investment activities
Operating expenses

General & administrative expenses

Other profit

Profit before tax

Enterprise income tax

Net profit after tax

Basic earnings per share

INDEPENDENT AUDITOR’S REPORT

31/12/2006

1.102.952.445.487

779.983.995.176
295.248.016.571
22.497.170.593
5.223.263.147
197.248.758.254
2.705.383.921
192.591.300.000
1.952.074.333

1.300.201.203.741

878.765.602.476
732.199.338.512
146.566.263.964
421.435.601.265
150.000.000.000
220.281.110.000
51.286.491.265
(132.000.000)

1.300.201.203.741

31/12/2006

580.576.629.559
(189.838.566.603)
322.295.348.000
713.033.410.956
779.983.995.176

31/12/2006

82.552.792.716
9.627.883.357
92.180.676.073
(13.717.685.746)
(15.474.052.587)
25.935.623
63.014.873.363
(12.120.991.151)
50.893.882.212

8.620

Currency : VND

31/12/2007

1.568.056.324.441
876.170.837.965
471.278.128.584
178.542.424.092
42.064.933.800
202.611.086.225
6.251.270.104
192.250.000.000
4.109.816.121

1.770.667.410.666

1.166.638.278.479
1.166.638.278.479
604.029.132.187
150.000.000.000
220.281.110.000
233.748.022.187

1.770.667.410.666

Currency : VND

31/12/2007

27333152179
9.504.671.270
59.349.019.340
96.186.842.789
876.170.837.965

Currency : VND

31/12/2007

374.928.786.036
25.039.358.569
399.968.144.605
(106,868,162,168)
(55.194.540.613)
2.197.124
237.907.638.948
(23.316.535.317)
214.591.103.631

14.327



INFORMATION FOR SHAREHOLDERS

Shareholding Structure (31/12/2007)

m Bao Viet Finance-Insurance Group: 60.1%
25.96 %
B Foreign shareholders: 25.96%
Others: 13.94%

BVSC’s stock price performance from 01/01/2007 to 31/12/2007
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CAC KHACH HANG TIEU BIEU CUA BVSC TRONG NAM 2007
BVSC’S TYPICAL CLIENTS

Tong Yang
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