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Céng ty C6 phén Chiing khoan Bao Viét (BVSC) chinh thirc dwgce thanh l&p theo
g|a~_.r phép hoat déng sé 01/GPHPKD do Uy ban Chirng khoan Nha nuwéc cip voi
cf déng sang lap |la Téng Céng ty Bao hiém Viét Nam (Bao Viét), trye thude Bo Tai
chinh.

Thanh I&p Chi nhanh BVSC tai Thanh phé Hé Chi Minh.

Tép doan Béo Viét hoan tat qua trinh cé phan hoa va chinh thirc chuyén sang hoat
déng theo mé hinh ¢ phan. Véi md hinh méi, Cong ty Cd phan Chirng khoan Bao
Viét |a mot thanh vién cla Tap doan Bao Viét.

BVSC dugc S& Ké hoach & Déu tur Ha N&i chap thuén tang vén diéu 1& tir 49 45 ty
dbng |&n 150 ty déng.

Cd phiéu BVSC chinh thire niém yét trén Trung tdm Giao dich Chirng khoan Ha Nbi
(HaSTC) véi ma cb phiéu la BVS.

Khai treong Try s& chinh va San Giao dich mai tai s6 8, L& Thai Té, quan Hoan
Kiém, Ha Néi.

BVSC va Ngén hang Dau tu va Phat trién (BIDV) Chi nhanh Ha Thanh ky Théa
thuan Hop tac toan dién vé& Cung (rng tin dung va dich vu ngén hang.

Khai trvong Phong Giao dich S6 1 BVSC tai 94 Ba Triéu, quén Hoan Kiém, Ha Noi

BVSC da thyc hién thanh céng dot chao ban cd phiéu ra cdng ching, chinh thire
tang vén diéu 1é tlr 150 ty déng Ién 450 ty dong theo gidy phép sé 122/UBCK-
GPDCCTCK cla Uy ban Chirng khoan Mha nuéc,

Trién khai hé théng Contact Center (Dich vu tra ciru théng tin trén tdng dai dién
thoai tr dong).

Mgén hang TMCP Sai Gon Thuong Tin (Sacombank) va BVSC chinh thirc ky hop
dbng lién két chirng khoan — ngan hang trong viéc trién khai dich vu quan Iy tai
khodn nha dau tu.

Ra mat Website mai véi giao dién mai, thiét ké hién dai, dé str dung, ngudn théng
tin phong phu va cép nhat. Bac bigt BVSC cung cép dich vu phan tich nganh theo
mé hinh ICB (Industry Classification Benchmark).

Khai truong Van phéng Chi nhanh TPHCM tai LAu 2,7 - Téa nha Gemadept-sé6 6
L& Thanh Tén - Quén 1, Thanh phé H& Chi Minh.

MUC LUC
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PHUONG CHAM HOAT BONG

TAM NHIN

Gilr virng vi tri 14 Cong ty chirng khoan hang dau, mang dén nhirng dich vu t6t nhat cho khach hang va sy
hai long nhét cho cd déng, tac méi truréng |am viée nang ddng, chuyén nghiép va hiéu qua nhét cho ddi
ngli can bd céng nhan vién cla Céng ty, tao diéu kién cho ho chi déng phéat huy t6i da néng luc va kha
nang sang tao trong céng viéc

SU MENH

Trao “Chia Khoa Vang Dan Bén Thanh Céng" cho cac chii thé tham gia xdy dwng va phat trién thj trrdng
tai chinh.

GIA TRI DOANH NGHIEP

= Uy tin 14 tai san quan trong nhét cla Céng ty

= Dao dirc nghé nghiép la phdm chét quan trong nhét cta nhan vién

= Than trong trién khai hoat déng, tirng buéc theo nhu céu cla thi truéng

= Trién khai hoat déng dung dan va lanh manh ngay tlr thdi gian d4u hoat ddng

» Phuc vu khach hang tit nhat dé phat trién
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CAC SU KIEN NOI BAT
VA GIAI THUONG BAT BUOC NAM 2008

Thang 1/2008

Chinh thirs khai tneomng
Try s& chinh va San
Giao dich mdi BVSC tai
56 & L& Thai T4, G Hoan
Kifm, Ha N

Thang 2/2008

Khai treong  Phong
Glao dich 56 1 BVSC
tai 94 Ba Trigu, Q.
Hoan Kidm, Ha Mai

Thang 10/2008

Mgan hang TMCP Sai
Gon Thuomg  Tin
{Sacombank) va BWSC
chinh thirs ky hop ding
lign kit chimg khodn —
ngan hang trong widc
trien khai dich wu quan Iy
t&i khodn nha déu iy

Thang 12/2008

Chi nhanh BVSC tal TP
HCM chinh thirc khai
trrong tai dia chi mad,
tai Liu 27 - Toa nha
Gemadept (s0 & Lé
Thanh Tém, Q.1,
TRHCM),
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Thang 3/2008

Cang ty chitng khoan duy nhat dat giai
Throng higu Manh WM 2007 do Thei
baa Kinh b phdi hop wdi B Cdng
thwrong td chirc

Thang 10/2008

4
- BWSC ty hao nhidn gidi "Best Equity
COUNTRY House® (Cong ty W vin 81 nhdt Vigt
Frip el Nam ném 2008) cia gigi thirdng COUN-
TRY AWARDS FOR ACHIEVEMENT
et Py e 2008 do tap chi Finance Asia 18 chikc.
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Thang 1/2009

" BVSC dat gidi thudmg
S S ‘Qud Chu vang 2008"
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trorg Chuong tinh Vinh
danh doanh nghigp Hi
nhag WTo,



THONG DIEP

CUA CHU TICH HOI BDONG QUAN TR

KiNH THUA QUY VI CO PONG,

Nam 2008, khing hoang kinh té toan cdu da gay ra
nhirng tac ddng tiéu cuc téi hoat dong kinh té cla
Vit Nam, dac biét 1a dbi véi linh vire tai chinh va
chirng khoan. Didu nay da anh hudng rét Ién dén
tinh hinh hoat déng kinh doanh cla céc cong ty
chirng khoan noi chung va Céng ty Ching khoan
Bao Viét (BVSC) ndi riéng.

Trong bdi canh thi tredng chirng khoan giam st
gén 70% so v&i ddu nam 2008, hoat déng cua
BVSC da gap nhiéu kho khan, dén téi nhivng giam
sut vé doanh thu va lgi nhuan. Tuy nhién, nhin nhan
lai mét ndm da qua, toan thé can bd nhan vién cia
BVSC da nd lyc hét minh dé nang cao trinh dé
quan ly, chét lwong dich vu khach hang va han ché
rui ro kinh doanh.

Nam 2008 danh déu nhiéu sy kién khi BVSC duoc
trao tang danh hiéu “BEST EQUITY HOUSE" (Cong
ty tw van tét nhat Viét Nam nam 2008) cla gidi
thudng COUNTRY AWARDS FOR ACHIEVEMENT
2008 do tap chi Finance Asia td chirc, Gidi thudng
- Clp vang "Thurong hiéu Chirng khoan uy tin" &
"Céng ty Co phan hang dau Viét Nam' nam 2008 va
Giai thwéng Qua cdu vang 2008 trong chwong trinh
Vinh danh Doanh nghiép Héi nhap WTO. Biéu nay
mét 1an nira khang dinh sy phan déu khéng mét
moi clia BVSC trén con duéng phat trién.

Nam 2009, tap thé lanh dao va can bé nhan vién
BVSC sé& clung doan két, quyét tam thure hién “Vuot
qua khé khan — Phat trién bén virng”. BVSC dang
tiép tuc tap trung dau tv nang cap céng nghé thong
tin: dwa hé thong Core Securities vao hoat déng,
néng cap co s& ha tdng cong nghé thdng tin, md
réng mang Iuéi hoat ddng, phéi hop véi cac cong ty
thudc Tap doan Bao Viét cung cép céac dich vu tai
chinh két hop cho khach hang, tang cuéng dao tao

chuyén sdu cho can bd nham nang cao hiéu qua
hoat déng kinh doanh, nang cao chét lwgng dich vu
khach hang va vi loi ich cla cac cd déng ciing nhu
clia toan thé can bd, nhan vién.

V&i sip Gng hé cla Quy vi cd dbng, ching tdi tin
twérng rang BVSC sé tiép tuc phat huy nhirng thé
manh hién co dé khang dinh va khéng ngirng nang
cao uy tin va phat trién thanh céng ty chirng khoéan
tdt nhét tai Viét Nam vé& chét lrong dich vu khach
héng va hiéu qua kinh doanh.

Thay mat HDQT va cac cb déng cliia BVSC, 16i xin
guri I& cam on chén thanh toi cac co quan quan ly,
cac dbi tac, cac tb chirc, ca nhan da va dang nhiét
tinh Gng hé, gitp d& va tin twéng st dung dich vu
clla BVSC. Téi cling xin g &1 cdm on tdi toan thé
CBNY BVSC d& chung sic cung dua con tau
BVSC virot qua khd khan, song gio trudc mat dé
hodn thanh muc tiéu nam 2009, hudng téi phat
trién manh mé va bén virng.

TM. HDQT CTCK BAO VIET
Chu Tich

Nguyén Thj Phic Lam
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céc 1'|;iC)NG TN
VE NEN KINH TE VI MO &
THI TRUONG CHUNG KHOAN NAM 2008

Nam 2008 qua di véi day bién ddng ddi véi nén kinh té vi mé. Trong nhirng thang dau nam, Viét Nam da béc
I& nhirng yéu diém va han ché cla mét théi ky phat trién kha néng clia nén kinh t&: lam phat cao (¢6 lic vugt
qué 25%) clng voi gia diu thé gidi tang manh (mire dinh diém 1&n téi 140%/thung véo gilra nam 2008), tham
hut thuong mai dat mire ky luc, rii ro thanh khoan trong hé théng ngén hang va nhirng bién dong bét thudng
trén thi trurdng ngoai té. Ngay tir d4u ndm 2008, Chinh phl da ap dung nhirng chinh sach quyét liét va dirt
khoat nhdm kiém ché sy bat én dinh clia nén kinh t&.

Vén FDI dat mirc ky luc (64 ty USD) va két qua vé& tang trirdng xuét khau (30%) 14 nhirng diém sang tich cuc
trong ném 2008. Mac du vay, thach thirc va néi lo Ién nhét cda Viét Nam hién nay lai 1a dbi méat véi suy thoai
kinh t&, h& qua cia cudc khing hoang tai chinh thé gidi dang tiép tuc lan réng va chua co déu hiéu dirng lai.
La mét nuwdc co dd mé kinh t& khéng con 1a nha (tdng kim ngach xuét nhap khdu bang khoang 1,7 1an GDP),
Viét Nam chac chan sé& chiu nhiéu anh hwdng khi tdng cdu thé gidi sut gidm. Xuét nhap khau nhirng thang
cudi nam chiing lai va sut gidm la diu hiéu bat ddu cla qué trinh suy thodi nay.

Cac chi sé clla TTCKVN trong 2008 Giao dich binh quan
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Trong bdi canh khdng may sang sta cia nén kinh t& i mé, ndm 2008 ciing la mot nam thire sy kho khan dbi
v&ri TTCK Viét Nam. Nhirng bat &n ctia nén kinh t& vi mé trong nudc va s anh hudng cla cac yéu tb ndi tai
ciing nhu chinh sach that chat tién t& trong 06 thang ddu nam d& day thi truedng roi vao xu thé giam trién
mién, di ciing dé |a tinh thanh khoan giam dan, gia tri va khéi lugng giao dich cb phiéu déu sut giam dang ké.
Tinh dén ngay 30/06/2008 chi s6 Vnindex da giam 56,92%, HaSTC Index gidm 65,17% so v&i mirc diém
déng cira tai thei diém cudi nam 2007, Sy héi phuc cta nén kinh té vi mé ciing nhur nhirng chinh sach hé tro
thj treérng dwoc dua ra kip thei TTCK Viét Nam da tao duoc sy ddt pha manh mé trong thang 7 & 8 véi khoi
lwgng giao dich binh quan & mirc cao ky luc so véi clng ky nam ngodi va da vurot qua mbe 550 diém dé
dang. Tuy nhién duwdi tac déng khéng tét tlr cude khing hodng kinh t&, tai chinh toan céu da lam cho thi
trurérng chirng khoan Viét Nam trong giai doan 06 thang cudi nam tiép tuc roi véo tinh trang sut giam trién
mién, I1an lugt phé vé cac ngudng hd tro nhu 400 diém, 365 diém va 300 diém. Két thac nam 2008, VN Index
chét & 315,62 diém, danh ddu mét nam thang trdm va day bién déng clia TTCK Viét Nam.



PANH GIA CUA TONG GIAM BOC
Ve HOAT BONG CONG TY NAM 2008

DANH GIA CHUNG VE CHi TIEU DOANH THU - LOI NHUAN

Trong béi canh TTCK Viét Nam nam 2008 dién ra theo chiéu huéng hét sirc bét loi, hoat ddng kinh doanh
clia BVYSC chiu rat nhiéu anh hudéng tiéu cyc. Doanh thu chi dat 214 ty déng, sut giam so véi ké hoach 100
ty dbng. Trong khi d6, do hach toan 1 ty doanh |1&én dén 167,5 ty déng va trich dy phong gidm gia cho danh
muc dau tu tw doanh cb phiéu niém yét 1&n dén 404,7 ty déng nén két qua nam 2008, hoat déng kinh doanh
16 451,7 ty déng.

So sanh doanh thu thuc hién nim 2008 vdi ké hoach
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BVSC: (31/12/2008)
Téng sb tai khoan cla khach hang: 33.403 tai khoan
Tuw van niém yét, phat hanh: 137 hop déng
Tw vén chuyén déi (CPH, FDI, TNHH...): 57 hop dbng
Bao l&nh phat hanh: & hop déng

Tw vén dinh gia, tw vén tai chinh: 18 hop dbng
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MOT SO KET QUA |
HOAT BDONG KHA QUAN

m HOAT DONG TU VAN

Song song v&i nhikng bét lgi & TTCK thir cép, TTCK Doanh thu hoat dong tw van

so cdp cling gap kha nhidu khoé khan. Thi trudng 20 -

giao dich trdm lang cung v&i chd truong han ché 15 545
ngudn cung chirng khoan da lam gidm nhu ciu phat 15

hanh ching khoan ra cong chung cla cac cing ty 104

dai chung. £ 555 7.2

Vi&i uy tin BYSC da xay dyng duwore trén thi truedrng E 2 S I l

trong cac nam qua cing ddi ngll can bd tv vén co E o | N 0.405

nang luc, co trinh dd, kinh nghiém, nhiét huyét va 2004 2005 2006 2007 2008
tinh thén trach nhiém, nhiéu hoat déng tw van da

duge chi dong trién khai. C6 nhidu loai hinh phi

hop nhw nghiép vu tr van M&A, tu van ddu tr duge chi trong trong ndm qua. Nam 2008, doanh thu tw van
dat 15,5 ty dbng, tang 116% so véi ndm 2007.

Piac biét, BVSC 1a Cong ty chirng khoan duy nhét & Viét Nam da vinh dur nhan duoc giai thedng “Best Equity
House 2008" (Cong ty tw van tét nhat ndm 2008) do tap chi tai chinh uy tin Finance Asia trao tang. Day chinh
I& phan thudng ghi nhan nhirng né lyc khéng nglirng clia BVSC vé nghiép vu tr van vaéi nhirng thanh tuu
dwoc cdng nhan trong nuéc va qubc té,

m HOAT BONG LUU KY VA CAC DICH VU TIEN iCH HO TRO KHACH HANG

Khac phuc nhirng bién déng bét |gi trén TTCK, hoat Doanh thu hoat dong lwu ky

déng lwu ky clia Cong ty vin duwoc duy tri rét tot. 25 2361
Tinh dén hét nam 2008, s6 lreng tai khoan giao dich

mé& tai Cong ty dat 33.403 (riéng sb tai khoan mo 20

mdai nam 2008 dat hon 7.000), 15 1.481

Ciing trong nam 2008, nhé két hop voi hoat déng tu '

vén va ddy manh khai thac dich vy Céng ty da mang 1

dén nhiéu tién ich phuc vu khach hang. Hién tai co s

23 cbng ty dai chiing ky hop dong quanly sé cb dong £ 0.5

viri BVSC, trong do co nhirng doanh nghiép da chinh E 0l 0079 :35’ _ . _ _

thirc niém yét trong ndm 2008 nhu CTCP Nam Viét,
CTCP Lam néng san thyc phdm Yén Bai, CTCP Tap
doan Hoa Sen, va nhiéu doanh nghiép quy mé vén Iém nhu CTCP Vén tai bién Viét Nam VOSCO, CTCP
Phat trién dién luc Viét Nam , Tap doan Bao Viét, CTCP Vin tai taxi gas Petrolimex... Nhér d6, hinh anh cua
BVSC ngay cang dugc nang cao, doanh thu tir hoat déng chuyén nhuong ciing gop phén vao viéc gia tang
doanh thu hoat déng Iwu ky,

Hién nay, BVSC dang phdi hop clung cac ngan hang nhuw BIDV Ha Thanh, Habubank, Ngén hang Céng
thuong. .. cung cip cac dich vu tién ich cho khach hang nhw cdm cb, (rng trudre tién ban chirng khoan. Theo
dd nam 2008, doanh thu lwu ky dat 2,361 ty déng, tAng 59% so v&i nam 2007,

2004 2005 2008 2007 2008

® DOANH THU TREN VON

Trong ndm 2008, thj truéng 18 suét trong nwée cé nhiéu bién déng |&n, 18 suét co nhirng théi didém tang kha
cao, dat t&i 20%/ndm vao gifra ndm 2008. Nam bat duoc dién bién vé 13i sudt, Cong ty da cb nhirng quyét
dinh dang dan, ndm bét co héi, doanh thu thu I3i tién glri cla Céng ty dat & mic cao, dat 43,051 ty déng
twong (rng 132,5% so voi ké hoach ca nam.

m QUAN HE QUOC TE

Trong nam 2008, Cong ty vén tiép tuc @&y manh hoat déng mai gidri cho khach hang 6 chire nuwée ngoai, gilk
virng thi phan trong bdi canh canh tranh gay gét. Cong ty da thu hit duoc nhidu khach hang té chire cé tén



tudi I&n trén thi trudng qudc t&. Khach hang da danh gia cao cac dich vu clia BVSC nhu viée thie hién [&nh
nhanh chéng, chinh xac, bao mét théng tin cho khach hang va mang luédi mdi giéi réng Ién véi ngudn cung
dbi dao. BVSC thudng xuyén té chire cac budi gap gé& véi khach hang trong nuée va nude ngoai dé nam rd
nhu ciu déu tu dbng théi mé rong hon niva cac méi quan hé. Hoat déng méi gi¢i khach hang té chire quéc
té& sé tiép tuc phat huy va déng gop nhiéu hon vao doanh thu chung clia Cong ty.

m PHAN TICH

N&m 2008, cong ty da dau tw xay ding mot déi ngd phan tich manh gém cac bé phan chuyén mén nhw phan
tich doanh nghiép, vi mé va thj treeong. Bo phan phan tich da thwc hién cac hoat dong phan tich tinh hinh
kinh t& vi mé, nhan dinh xu hwéng thj trieérng, dwa ra cac khuyén nghi va danh gia sat sao véi tinh hinh thuc
té. Ddng thi bd phan phén tich da thire hién phén tich va danh gia hau hét cac doanh nghiép tiéu biéu hién
dang niém yét trén thi trwérng ching khoan nham cung cép céc théng tin hd trg nha déu tu khi the hién cac
hoat ddng dau tw trén thj truérng chirng khoan.

m TRANG B| CO SO VAT CHAT VA CONG NGHE THONG TIN

Déu nam 2008, Tru s& chinh tai Tod nha sé 8 L& Thai Té - Ha Nai chinh thire khai trwong véi phéng lam viée
va san giao dich réng réi, khang trang. Dia diém 94 Ba Triéu duoc nang cép thanh Phong Giao dich |, va
chinh thire khai truorng vao thang 2 ném 2008. Van phong Chi nhanh cling d& chuyén sang téa nha GEMAD-
EPT -6 L& Thanh Tén, Q1, Tp.H& Chi Minh. Viéc mé réng dién tich sir dung cla Try sé& va Chi nhanh 44 tao
diéu kién thuan lgi cho hoat déng kinh doanh, cai thién méi trwdrng lam viéc va gop phan nang cao co s& vat
chét phuc vu khach hang.

Nham hé tro tét nhat cho hoat déng kinh doanh, Céng ty da hoan thién hé théng Contact Center va dua
website m&i di vao hoat ddng. Nhi&u phan mém (rng dung nhu phdn mém ké toan maoi, phan mém quan ly
s6 b déng, phan mém nhéan sy da duoc |ap dat va bat dAu sir dung. Nam 2008, BVSC da thanh céng trong
viéc trién khai giao dich tir xa voi HaSTC va giao dich trirc tu*,rén HoSE, trién khai c:c:mg thanh toan truc tuyén
Gateway Banking két ndi véi Ngan hang Dau twv — Phat trién Viét Nam (BIDV), Ngan hang TMCP Sai Gon
Thwong Tin (Sacombank), Ngan hang TMCP Béng A, Ngan hang TMCP Béo Viét.

MOTSO
HAN CHE TRONG CAC NGHIEP VU

= HOAT PONG MO GIOI

Nam 2008, quy md cla thi trirdrng chirng khoan bi thu Doanh thu hoat déng lwu ky

hep kha nhiéu, ti 1& vén hoa TTCK so véi GDP giam

tlr 43% cudi nam 2007 xudng chwa day 20% vao 200

thang 12/2008. S6 lwong cac cong ty niém yét téng 158 149,680
kha han ché. Pa s6 nha dau tv mang tam ly che doi,

nghe ngéng nén giao dich cam chirng. Vi vay, hoat 100

déng giao dich ndi chung cla cac céng ty chirng 58280

34 809
khoan 43 bi anh hwéng nhiéu, trong dé co BVSC. 2 50
Tir ddu nam dén nay, chi sé VNIndex d& mét hon © ol 298 3.242 . .
66% gia tri va chi sé HaSTC ciing giam 67,5%. Trong "~ - _
2004 2005 2006 2007 2008

bdi canh dé, BVSC da cé gang dé han ché thap nhét
s\ gidm sUt v& doanh thu. Doanh thu tir hoat dong
moi gidi nam 2008 dat 58,28 ty déng; tuy khéng dat dugc nhu dy kién ban ddu nhung van dem lai nguén
thu réng cho Céng ty (bang doanh thu trir di phi méi giéi phai nép SGDCK va TTGDCK) la x&p xi 41 ty déng.
Trong digu kién thi treéng d&y kho khan, sy canh tranh ngay cang gia tang gilra cong ty chirng khoan, BVSC
da va dang quyét tdm cung cép dich vy tét hon qua mét sé tién ich phuc vy khach hang. Nham muc tiéu dd,
Cong ty da tién hanh khado sat danh gia su hai long cta khach hang tai Ha Néi va Tp. H& Chi Minh, tim ra
gidi phap nang cao chét lugng dich vu trong thai gian téi. Bén cudi nam 2008, tng s6 tai khodn mé tai BVSC
l& 33.403, thi phén giao dich clia BVSC tai HASTC la 2,5% va thi phén giao dich clia BVSC tai HOSE la 6.7%.
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m HOAT PONG TU DOANH

Céc chi sb trén Thj truéng Ching khoén Viét Nam Doanh thu hoat ddng tw doanh
giam diém lién tuc, hoat déng tu doanh clia Cong ty
da gap rat nhidu kho khan. Hau hét cac chirng khoan 200 -

co trong Danh muc tir ndm 2007 chuyén qua nam 143 457
2008 va gidi ngan dAu nim 2008 ddu cb gid véncao 0|
hon nhigu so véi gia thi trwéng hién tai. 100 .
Bén canh do, cac chirng khoan chua niém yét (OTC)
gan nhu bi déng bang do thj tredng dién bién xu, 2 50 31 693
dan dén dong von va gidm hiéu qua dau tw cia danh E o | 204 1735 1;45 .
muc tw doanh. = = T
2004 2005 2006 2007 2008

Céng ty da phai lién tuc hoan déi va da dang hoa
danh muc dau to nham phan (rng kip théi vai bién
déng thi trérng nhng dién bién kho luérng cla TTCK khién tinh trang thua |16 trong hoat ddng ty doanh 1a
diéu kho tranh khoi. Doanh thu tir hoat déng t doanh trong nam 2008 cla toan Céng ty la 31,993 ty déng,
chi béng 40% so vd&i ké hoach. Riéng thu nhap cb tirc, trai tirc va loi tire chirng chi quy d&u tw trong nam
2008 mang lai két qua tét dat 50,882 ty déng, tuong duong 137,9% ké hoach nam.

m HOAT BONG BAO LANH PHAT HANH VA BAI LY BAU GIA

Cung vovi xu huwdng chung coa thj trwdmg, hoat ddng Doanh thu BLPH va BLDG
bao lanh phat hanh dién ra rat han ché. Hoat déng &
tiép nhan dang ky ban dau gia clia doanh nghiép ' 52.067

ciing khéng thu dugc két qua nher mong muén. Tinh
chung doanh thu cla cac hoat ddng bao |&nh phat
hanh va dai ly phat hanh thiwe hién nam 2008 |a 50 |

40 |

- =2
11,609 ty déng. £ 10,185 13 11.609
8 | a 17
= 0 = - -
2004 2005 2006 2007 2008

2009 LAN SONG CUA SU BIEN DONG
TIEM AN RUI RO CUNG CO HC)I MO

Birc tranh kinh t& vi md cla Viét Nam cho toi thdi diém hién tai cho thdy nén kinh té thuc su da vuot qua day
clia giai doan bét én dinh. DU con b nhirng kho khan va thach thirc trong giai doan tiép theo, co thé ndi cac
chinh sach clia Chinh phi trong théi gian qua da di ding hudng trong viéc khac phuc cac van dé bét én cua
nén kinh t&, buréc dau tao ra su én dinh dé phat trién.

Kinh té vi mé Dy béo 2009
Tich cue Tiéu cue
Duw biao mét sé Tang frrdng GDP (%) 55-82 4.5
chi tiéu kinh té vi mé Lam phét (%) 6-10 >10 hoéic <6
Ty gia (USDVND) 18.500 -20.000 =20.000
Tham hut TM (t} USD) 10 15
FDI (ty USD gidi ngan) 10-11 5.7

Dw bde Vnindex 420 320



Céac chi 56 co ban vi md ca nam 2008 va dy béo 2009 thé hién s 6n dinh blre tranh vi mé vao giai doan cudi
nam. Ty |& lam phat s& 14 5% véo gilra ndm 2009 theo bao céo cla HSBC . Vén diu tu nude ngoai truc tiép
(FDI cam két) o thé s& duy tri duoc khodng 20-30 ty USD trong nam. Khé khan thanh khoan trén hé théng
ngén hang sé duoc gidi quyét clng véi thi trudmg bat déng san co diu hiéu &m dén 1én. Tang trudng tin
dung tiép tuc duoc kiém ché & mirc ting trrdng 30% va sé duoc thuc hién theo co ché linh déng, higéu qua.
Né&n kinh té dang chuyén sang mét giai doan tiép tuc duoc co cdu lai, tao da mai dé tap trung phat trién sau
vé chat luwong.

TTCEK Viét Nam van duoc dy bao sé con tiép tuc phai déi méat véi nhiéu thach thirc trong bbi canh kinh té
toan cdu van con day kho khan, bai toan loi nhuén cla doanh nghiép con chwa sang t6 va rii ro tir hé thdng
ngén hang van tiém an. Tuy nhién, thj trwérng cling co nhirng co héi khi mat bang 1ai suat dang trong da giam
manh, cac géi kich cAu bat ddu duoc kich hoat va cb phiéu thudc nhiéu nganh co kha nang sé phuc héi. Thi
truéng duoc dy bao sé cd nhing dot tang, giam thét thuéng tir cudi quy Il nhung s& dén di véo én dinh va
tang trudng tlr cudi quy Il Tl 2 kich ban chinh duoc dua ra vé dién bién clia nén kinh t& cling nhu TTCK
Viét Nam, véi du béo thién vé& chidu hudng tich cwe, ching téi nhén dinh chi sé Vnindex sé& dao déng quanh
mirc 420 diém vao théi diém cudi nam 2009.

® NHUNG KHO KHAN CUA THI TRUONG TRONG NAM 2009

Bén canh su &n dinh da dat dwoc, nhirng thach thirc chuwa phai da két thic. Trong ndi tai nén kinh t&, nguy
co thua 16 va phé san cla doanh nghiép van con do nhirng van dé vé chi phi, vén vay va gia nguyén nhién
liéu téng cao. RUi ro dinh tré kinh t& hau lam phat co thé 1a mbi lo ngai Ién nhét trong tinh hinh hién nay.

Mire tham hut cla Viét Nam nam 2009 sé& véao khodng 12-15 tj USD. Day la mirc vin co thé gay ap luc 1én
can cén thanh toan téng thé va ty gia trong didu kién céc ngudn thu khac nhu xuit khiu, kidu hdi va FDI gap
khé khan. Néu nhu “I3i suét’ 1a diém ndng nhét cla thj trwdng tai chinh - ngan hang Viét Nam trong ném 2008
thi “ty gia" lai duoc dy bao sé trd thanh tdm diém trong ndm 2009 sap toi nay. Ap luc vé nguy co lam phat
tang trd lai vao thoi diém cudi ndm 2009 sé khién viéc nang ty gia sé dién ra theo kich ban than trong. D
bao ty gia USD/VND vao cudi ndm sau duoc cho ring co thé dat mirc 18.500 — 19.000.

Mat van dé khac 12 hé théng tai chinh thé gidi dang co xu hweéng xdu di khi hang loat cac ngédn hang dau tw
va ngan hang thuong mai dirng trén bé vyc pha san va |am vao khing hoang trdm trong. Bén canh sy ran
nirt clia hé thdng tai chinh, ban than nén kinh té thé gidi cling dang bat ddu di vao giai doan suy thoai va yéu
té nay sé anh hudng phén ndo téi cAu xuét khdu va cam két FDI vao Viét Nam. Tuy nhién mirc dd anh hudng
clia viéc giam cdu sé khéng qué Ién do phén Ién kim ngach xuét khdu cla Viét Nam 1a cac sén phdm thiét
yéu va ngudn xuit khau cling nhu FDI bat nguén tir Chau A, ni it chiu anh hudng nhat tir dot suy thodi nay.
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KE HOACH HOAT BPONG
NAM 2009 CUA BVSC

= MO RONG THI PHAN

Trong ndm 2009, BVSC sé tap trung cling cd va ddy manh cac hoat déng marketing, chdm soc khach hang
va nang cao chét lvong dich vu, phan dau téng thi phan mai gidi cd phiéu téi thiéu & mirc 9%, dac biét tang
10% doanh thu tir cac tai khoan nha d4u trr nwdc ngoai so véi nam 2008,

Cac hoat déng xdc tién, tim kiém va phat trién thj trwérng dac biét 14 khach hang nude ngodi ciing sé& dugce
mé réng. Tién hanh t6 chirc cac budi toa dam, trao déi, nhan dinh thj truéng dinh ky véi khach hang tai Ha
N&i va thanh phé H& Chi Minh ciing nhu mét b trung tam kinh t& 1émn, xuc tién thuyét trinh va tr van diu tu
cho céac khach hang, trong do chil trong yéu céu déc biét clia cac Quy ddu tu nude ngodi va khach hang té

chirc. Song song véi dé, Cong ty s& chi déng xay dung, trién khai chuong trinh cham sdc khach hang nuée
ngoai, khach hang trong nuéc. Bong thoi, BVSC sé thuang xuyén phat hanh cac bao céo phén tich cé chéat
lvgng (bao cao nganh, doanh nghiép, bao cao dinh ky thang, quy, ndm va céc bao cao dét xuét); nang cao
nghiép vu twr van dau t cho nhan vién phuc vu nhu cau da dang cla khach hang.

BVSC sé tiép tuc tim kiém ddi tac, trién khai mang lwdi chi nhanh va phong giao dich trén toan quéc, chuén
bi chu dao cho giai doan thi truéng khéi sac. Clng véi viée ddy manh cac hoat dong quan Iy tai khoan va
dich vy khach hang, cong tac nghién clru thi trrding va xay dyng céc chuong trinh khuyén mai, dinh ky tién
hanh cac dot khao sat mire d6 hai long vé dich vu va cong tac cham séc khach hang sé tiép tuc duge duy tri
va phét trién.

Dira trén nhu céu clia cac nha dau tw, BVSC da xay dung dé an giao dich cb phiéu OTC va du kién chinh
thire di vao hoat ddong trong nam 2009, theo hwdng dam bao tinh bao méat cho khach hang; dam bao swr chinh
xac, nhanh chéng clia giao dich; gidi thiéu va xGc tién dAu tr cac cd phiéu sinh I&i tiém nédng cho dbi tac,
khach hang. Bén canh dé, BVSC cling s& chu trong day manh hoat déng té chirc trung gian dau gia, tv van
nham thu hat thém nhiéu khach hang tir cac cong ty niém yét, tao ngudn cung cb phiéu déi dao.



® DICH YU TU VAN, BAO LANH PHAT HANH HANG DAU

Phat huy levi thé canh tranh tir mét trong nhirng nghiép vu hang déu, BVSC sé trién khai manh dich vu tw vén
tai chinh tron géi cho cac t chirc, bang viéc tim kiém cac khach hang mdi trén tat ci cac mang hoat déng
twr vAn tai chinh, t van niém yét, tu van phat hanh, tw van cd phan hoa va bao lanh phat hanh...

Trong nira ddu nam 2009, BVSC da va dang nghién ctru trién khai nhigu dich vu tr vin m&i nhu M&A, tw
vén chuyén dbi doanh nghiép... dé tao thanh chudi dich vy tw vé&n t6t nhat cho khach hang. Trong béi canh
thi trwdmg ngay cang phat trién, su hién hiru cla cac td chire tai chinh nwéde ngoai tai thj trrdng Viét Nam
ngay cang gia ting. Cong ty s& xdy dung va chuan hoa cac quy trinh tw van ciing nhu tim hiéu nghién ciu
thém cac san pham tur van tai chinh doanh nghiép ma&i cla nwéc ngoai, tang tinh canh tranh clia BYSC va
chuén bj cho giai doan hau WTO.

m NGUON NHAN LUC - NANG LUC COT LOI CUA BVSC

Nhan lue ludn duege coi la nang Iy bt 16i cia moi doanh nghiép, dac biét |4 cac doanh nghiép trong inh vue
tai chinh = ngan hang. Trong béi canh nhiéu cdng ty chirng khoan, céng ty tai chinh phai cat giam nhan su,
hoat déng c&m chirng, BVSC van s& chi trong hoan thién co ciu td chire, xay dung déi ngli nhan vién
chuyén nghiép nham nang cao tinh canh tranh va chuén bj nhan lyc tét cho giai doan thi trrdng phuc héi .

Véi muc tiéu ting cudng dao tao va bdi dudng can bd, Cong ty tiép tuc clr can bd tham gia céac khoa dao tao
clia Uy ban Chirng khoan Nha nudc, dam bao can bd dang cong tac tai cac bd phan nghiép vu déu co gidy
phép hanh nghé theo quy dinh. Céc cén bd clia Cong ty s& tham gia hoc tip, nghién ctru nhiéu chuong trinh
dao tao chuyén mén chuyén sau nhw CFA, ACCA, luat, tham dinh gia, thdm dinh dy an dau tw... Cong ty
ciing s& hop tac chit ché véi cac ddi tac nwdre ngoai dé cir can bd sang hoc tap, nghién ciru va trao dbi kinh
nghiém. Ngoai ra, Céng ty td chirc céc khod hoe khac nhu ki nang giao tiép, ki nang cham séc khach hang,
ki nang dam phan, ki ndng |am viéc theo nhdm v.v... s& trang bj cho nhan vién nhirng ki nang thiét thyc
nham gia tang hiéu qué cong viéc, dem lai sir hai long cho khach hang.

Hién tai, BVSC va don vi tw van dang tién hanh tai co ciu t chirc bé may nhan su theo dinh huéng mé hinh
ngén hang diu tu trong vong 3 dén 5 nam téi. Déng théi, don vi tw van sé hd tror hodn thién cong tac quan
Iy va xay dung ngudn nhan lyc ciing nhu co ché diéu hanh, phéi hop, kiém soat nham téi vu hdéa mé hinh
hoat ddng, theo hwdéng linh hoat va cha déng.
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m CAM KET XAY DUNG HA TANG CONG NGHE HIEN PAI, TIEN TIEN PE MANG LAI CHO
KHACH HANG CAC PIEU KIEN TIEN ICH TOT NHAT

Ngay tir nhitng ngay d&u thanh lap, BVSC da xéc dinh co sé& vat chét kj thuat hién dai clng véi ddi ngil nhéan
vién chuyén nghiép, giau kinh nghiém Ia mét trong nhiing yéu t quyét dinh déi véi sy thanh céng cla Céng
ty. Vi vay nam 2009, Céng ty sé trién khai thye hién du tv ddng bd co s& vat chét cdng nghé théng tin, dam
bao hé tro téi da cho cac hoat déng nghiép vy, ndng cao chét lwong phuc vu khach hang.

Truwdc tién, Cong ty sé& tap trung moi ngudn luc, ddy nhanh tién dé trién khai, nghién ctru va dwa ra cac san
phﬁm, dich vu tién ich phuc vu khach hang trén co s& két ndi tich hop vai Core Securities. Viéc ap dung hé
théng nay sé dem dén cho nha dau tv cac dich vu da dang nhw thyc hién giao dich qua mang LAN, mang
ding riéng va cac (rng dung WEB (tryc tuyén), Mobile hay theo ddi dién bién thj truérng, phéan tich ki thuét,
guan ly danh muc va tao cac bao céo giao dich v.v.... Song song vdi viéc hoan thién Core Secruities, Céng
ty s& tap trung ddy manh cap nhét théng tin giao dich cla khach hang qua hé théng tin nhan SMS, dat Iénh
qua téng dai tu dong, xay dung phan mém quén Iy hop déng, quan Iy giao dich OTC, quan Iy mang ludi hoat
déng. Trong quy | ndm 2009, hé théng Contact Center s& duwoc trién khai lap dat tai Chi nhanh TP. Hé Chi
Minh, dam bao cac cudc goi cla khach hang luén dugc tra &1 nhanh chdng qua giao dich vién hodc dich vu
trd |&i ty dong. Nham phuc vy cac nha diu tu nuwde ngoai, BVSC tigp tuc khai thac sir dung dich vy cla hé
théng Bloomberg, cho phép khéch hang nuée ngoai duoc truy cap va nhap 1énh true tuyén, ma khéng bi han
ché vé diéu kién dia ly.

m GIA TANG GIA TR| CHO CO PONG VA SU HAI LONG CUA KHACH HANG

Cob tirc va von diéu lé
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14 Trong nhifng nam qua, BVSC ludn nd lirc d& nang cao nang lwc tai chinh, vén diéu 1& cia Céng ty lién tuc

duoc cai thién qua tirng nam. Clng vai sy tang tredng clia cang ty, loi ich cla co déng ciing luén dugc dam
bao, ty & chi tra co tirc luén gia tang theo tirng nam. Trong diéu kién thj trrdng chirng khoan khéng thuan loi
clia ndm 2009, Céng ty hy vong sé nhan ducc sy (ng hd, khich |& ciia ¢ déng, ciing chung sirc vuot qua
giai doan kho khan, huéng téi phat trién bén virng.

Déi vai BVSC, sy hai long va tin cdy cla khach hang 1a tai san vb clng quy gia. Trong nam 2008 vira qua,
BVSC da budc diu thanh lap bd phan Cham soc khach hang, va trong ndm 2009 sap téi, Cong ty sé day
manh hoat déng nay, dam bao t4t ca cac khach hang cla BVSC déu dugc hwdng sy quan tAm chu dao, dich
vu tét nhat. Cling qua céng tac cham séc khach hang nay, BVSC mét 1an niva dang khang dinh sy cam két
ctia minh trong viéc thue hién phuong cham “Phuc vu khach hang tét nhit dé phat trién”.



BAO CAO KIEM TOAN

® [Deaha Bussiness Centar ™ Phone: 84-4-831 5100

Ell ERNST & YOUNG 360 Kim Ma Fax: 84-4-831 5090
Floor 15
Hanoi

Sé tham chiéu: B0758148/13551933 S.R.of Vietnam

Kinh givi: H6i déng Quan tri Céng ty Cé phén Chirng khoan Bao Viét

Chung t&i da kiém toan bang cén dbi ké toan vao ngay 31 thang 12 nam 2008 cia Céng ty Co phan Chirng
khoan Bao Viét (“Céng ty"), bao cao két qua hoat déng kinh doanh va bao cdo luu chuyén tién té cho nam
tai chinh két thic cliing ngay va cac thuyét minh bao cao tai chinh kém theo (sau day dwoc goi chung la “céc
bao cao tai chinh®) dugc trinh bay tir trang 5 dén trang 42. Cac bao cao tai chinh nay thudc trach nhiém cla
Ban Téng Giam dbc Céng ty. Trach nhiém cia ching t6i la dua ra v kién vé& cac bao cao tai chinh nay dira
trén viéc kiém toan cla ching t5i.

Co sor y kién Kiém toan

Chung t6i da tién hanh kiém toan theo céc quy dinh clia cac Chudn muc Kiém toan Viét Nam va cac Chuén
mue Kiém toan Quédc té duoc dp dung tai Viét Nam. Cac chudn myc nay yéu cdu ching toi phai lap ké hoach
va thue hién viéc kiém toan dé dat duoc mire tin cdy hop ly vé& viée céc bdo céo tai chinh khéng cb sai sot
trong yéu. Viéc kiém toan bao gém viéc kiém tra, theo phuong phép chon méu, cac bang ching vé sé liéu
va cac thuyét minh trén cac bao cao tai chinh. Viéc kiém toan cling bao gbm viéc danh gia cac nguyén tic
ké toan da duoc ap dung va cac udc tinh quan trong clia Ban Téng Giam déc cling nhu danh gia viéc trinh
bay tdng thé cac bao cao tai chinh. Ching téi tin tudng rang céng viéc kiém toan clia ching t6i cung cép co
s& hop Iy cho y kién kiém toan.

Y kién Kiém toan

Theo y kién clia chung t6i, cac bao cao tai chinh da phan anh trung thye va hop ly tinh hinh tai chinh cla
Cong ty vao ngay 31 thang 12 ndm 2008, két qua hoat déng kinh doanh va tinh hinh luu chuyén tién té cho
nam két thic ngay 31 thang 12 nam 2008 phu hop voi cac Chudn muc Ké toan va Hé thdng Ké toan Viét
Nam va cac chinh sach ké toan ap dung cho cac cdng ty chirng khoan dwoc qui dinh tai Quyét dinh sb
99/2000/QB- BTC ngay 13 thang 6 nam 2000 cua Bd trrdmg BO Tai Chinh va tudn thd cac quy dinh co lién guan,

Cong ty Trach nhiém hiru han Ernst & Young Viét Nam
Tran BDinh Cudng Tran Thi Thanh Thiy

Téng Giam déc Kiém toan vién phu trach
S6 dang ky: 0135/KTV S6é dang ky: 0815/KTV
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BANG CAN POI KE TOAN

TAI SAN

A.TAI SAN NGAN HAN VA BAU TU NGAN HAN
1.Tién va cdc khoan tweng dwong tién

1.Tién mat tai quiy

2 Ti&n girl Mgan hang

3.Tién giFi cia nguwei diu trr vé giao dich chirng khogn
4,Cac khoan turong duong tién

1l.C4c khoan diu tw ching khoan ngdn han va diu tw ngan han khac
1.Chirng khoan ty doanh

2. Di phong gidm gid chirng khodn ty doanh

I.Céc khoan phai thu

1.Phai thu cda Trung tam giao dich chimg khoan
2.Phai thu cla ngurdi dau tir

3.Phai thu clia td chirc phat hanh chimg khoan

4 UFng tnrére cho dai ly phat hanh chirng khodn

5.Phai thu khac

IV.Tai san lvu déng khic

B.TAI SAN CO BINH VA BAU TLF DAI HAN

1.Tai san cé djnh

1.Tai sdn et dinh hi'u hinh

2.Tai s@n cb dinh v hinh

I.Cdc khodn diu tw chirng khodn dii han va diu tw dai han khic
1.84u v chirng khodn dai han

2.B4u tu dai han khéc

3.Di phong gidm gid ching khodn dai han

1. Tai san dai han khic

TONG CONG TAI SAN

NGUON VON

ANG PHAI TRA

|.Mg ngan han

B.NGUON VON CHU 80 HOU

| \Mén gop ban dau

11.én b sung

Il.Cac qui va loi nhudn chwa phan phdi
1.Qu§ dy tri bd sung vbn didu 18
2.Qu¥ dy phéng tai chinh

3.(LS liy k&) lori nhudn chira phién phai
4.Quy khen thudng va phic lgi

TONG CONG NGUON VON

322008

1,088,952,824,123
409,512,450,020
453,400,325
27,200,107,745
261,849 941 950
90,000,000,000
558,066,355,025
858,483,118 641
(300,416,763 618)
102,023,748,503
7.,305,588,000
1,462,438 764
2,755,838 537
76,430,355 749

14 068,517 453
19,350,270,575
349,559,304,966
14,176,436,509
12,966,040 845
1,210,395 664
325,096,800,000
387,324,076,342
82 960,000,000
{145,187276,342)
10,286,068 457
1,438,512,129,089

311212008

370,947,402,534
370,947 402 534
1,067,564,726,555
451,500,000,000
881,082 536,720
{265,027 810,165)
14,322,179,098
14,322 179,098
(296,711,441 947)
3,039,273 586
1,438,512,129,089

M zzoo7

1,568,056,324 441
876,170,837,965
630,633 493
102,491,040,951
678,049,163 521
95,000,000,000
471,278,128,584
512,154,968 585
(40,878,840,001)
178,542,424,092
5,950,000,000
5,176,011,738
1,403,369,214
159,333,076,263
6,679,966 879
42,064,933,800
202,611,086,225
6,251,270,104
6,247 645,104
3,625,000
192,250,000,000
190,000,000,000
2,250,000,000

4,109,816,121
1,770,667,410,666

3122007

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
14,322, 179,098
14,322 179,098
204 675 370116
428,283 875
1,770,667,410,666



BANG KET QUA
KINH DOANH VA LUU CHUYEN TIEN TE

KET QUA HOAT DONG KINH DOANH

Lwru chuyén tign thudn (si dyng vae)/ tir hoat dong kinh doanh chirng khoan

(1,289,025 567,137)

CHIi TIEU N 212008 322007
Doanh thu hoat déng kinh deanh chirng khodn 162,841,344,937 374,928,786,036
- Méi gidi ehirng khodn 58,280 465,694 149,680,178, 239
- Hoat déng tw doanh chirng khoan 31,893 586,091 143 457,222 257
- Quén ly danh muc d&u tw cho nguei Oy thac dau tw - 3,596,304 138
- Bdo lanh phat hanh, dai Iy phat hanh chirng khoan 11,609,443 324 52 067,315,267
- Tir vén t&i chinh 15,545 490 234 7,200,487,007
- Luru ky chirng khoan 2,361,4588,310 1,481,153,470
- Lai tién givi 43,050,852 284 17 446,125 658
Thu I5i diu tw 50,882,874,150 25,039,358,569
Doanh thu hoat déng kinh deanh chirng khodn va i diu tw 213,724,219,087 399,968,144 605
Chi phi hoat déng kinh deanh chirng khoan (589,469,888, 894) (106,868,162,168)
(L&) / Lei nhudn gdp (375,745,669,807) 293,099,982 437
Chi phi quan Iy doanh nghiép (75,972,548,836) {55.194,540,613)
Levi nhudn khac 9,674,185 2,197,124
(L&) /Leri nhudn trrde thué (451,708,544 458) 237,907,638,948
Chi phi thué thu nhap doanh nghiép hién hanh (692,712,423) {23,316,535,317)
(L&) ! Lgi nhudn sau thué (452,401,256,881) 214,591,103,631
L&i cor ban trén mdi cd phiéu (12,480) 14,327
BAO CAO LU'U CHUYEN TIEN TE
CHI TIEU N 22008 1212007

27,333,152,179

Lwu chuyén tign thudn (s0 dung vao)/ tir hoat d6ng dau (524,549, 195) 9,504 671,270
Luwu ehuyén tién thudin 1 hoat ddng 1ai chinh 832,891,728,387 58,349,018,340
{Gidm)/ tAng thudn tién v& cde khodn teang deeng tién trong ném (466 658,387 045) 96,186,842 789
Tién vé cdc khodn twong duong tién déu ném 878,170,837 965 T70,983,005,176
Tién va cac khodn twong durong tién cudi nam 409,512 450,020 878,170,837 965
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THONG TIN ?
DANH CHO CO BPONG

m CO CAU CO DONG (31/12/2008)

Téap doan Tai chinh - Bao hiém Bao Viét 60,11%
S& hiru cla nha dau tw nwde ngoai: 26,05%

S& hiru khac: 13,84% 26,05%
B Tap doan Bao Viét

B S& hivu cla nha diu tw nude ngoai
B S& hiru khac

m CO CAU TO CHUC BVSC

Bai hii ding ¢t dong

Ban ﬁm - Hgi dbng Qudn trj
g Giam dbc e
Phéng Tu vén (2) Phong L ky RIRR BN | pheng Mgt dlasden )
FhsapQuenti uoc ) | P TS i e ioan | || R Toug g 6) Phora fhapché @) Shi

1 Chi nhanh BVSC bao gdm c& San Giao dich 11 Nguy&n Cong T, Quéni, TRHCM
2 Bao gim cd Bo phan Mua bdn va Sa&p nhdp (M&A)

3 Bao gdm c& Bd phan T doanh (Principal Investment)

4 Bao gim cd Phang Giao dich 1

5 Bao gim B& phén Hanh Chinh, Nhan sy, Ké hoach, Marketing - Phét frién fhi trwdng
& Bao gim B& phan Ludt va Kidm sodt Nai ba



NHAN sU CHU CHOT

NGUYEN TH| PHUC LAM

Cha tich Héi ddng Quan tri

Ong

NGUYEN QUANG VINH

Uy vién HDQT

Tbng Giam déc diéu hanh

Ong ;
NGO PHUONG CHI

Phé Téng Giam déc

Ong
PHAM QUANG HUY

Phé Téng Giam déc

Ong ,
BUI QUANG BACH

Phé Téng Giam déc

0
NHH%I’ BINH HOA

Phé Téng Giam déc

Ong
VO HO'U TUAN

Phé Téng Giam déc

Ba Lam da co nhiéu nam cdng tac tai Tong Céng ty Bao hiém Viét Nam (nay
la Tap doan Bao Viét) trude khi gilr chire vu Téng Giam dbc Tap doan Bao
Viét, voi bé day kinh nghiém hoat déng trong linh virc tai chinh ba da va dang
gbp phén dua Tap doan Bdo Viét tré thanh mét trong nhirng tap doan tai
chinh Bao hiém hang diu tai Viét Nam. Clung v&i dinh huéng phat trién
chung cua Tap doan, ba LAm da gop phan thanh |&p va dwa Chirng khoan

Bao Viét trdr thanh céng ty hang d4u trén Thj trwéng Chirng khoan Viét Nam.

Ong Vinh tirng lam viéc nhiéu ndm & Bo6 Tai chinh va gilr nhirng chirc vu
guan trong quan |y vé& tai chinh, ddu tw tai nhidu don vi kinh doanh trudc khi
chinh thire gia nhap BVSC. Véi kién thire chuyén séu, kinh nghiém 1au nam
uy tin va kha nang lanh dao, 6ng da gitp BVSC thanh cdng trong nhirng nam
vira qua. Ong da hoan thanh hoc vi Thac si Quan tri kinh doanh quéc té,
Chuong frinh hop téc gitka khoa QTKD-BHQGHN va Bai hoc Ivine — Califomia (Hoa Ky)

Trude khi gia nhap BVSC, Ong Chi da hoan thanh hoc vi Thac sT chuyén
nganh Thuong mai va Quan ly, Bai hoc Hitotsubashi, Tokyo, Nhat Ban va cé
nhiéu nam lam viéc tai B& Tai chinh. Vi kinh nghiém quan Iy va méi quan
hé sau réng trong qua trinh l1am viéc tai Ba Tai chinh, 6ng Chi da tryc tiép chi
dao thire hién thanh cong nhiéu du an tu vén tai Viét Nam.

Tir nam 1999, 6ng Huy tirng dam nhiém chirc vu Tro Iy Trweéng ban Ban Dau
tu cla Tap doan Bao Viét trde khi gia nhdp BVSC. Ong da co bé day thanh
tich trong nhirng linh virc nhu phat hanh lan dau ra céng ching, cé phan
héa, va dau tw tai Viét Nam. Ong Huy t6t nghiép Thac s Quan trj kinh doanh
tai Dai hoc Kent State (Ohio, Hoa Ky).

Vé&i thdi gian cong tac 7 nam tai Uy ban Ching khoan Nha nuwéc, éng da
nghién clru va cd vén kién thire chuyén sdu, kinh nghiém lam viéc vé tai
chinh doanh nghiép, chirng khoan va thi trvdng chirng khoan. Tai BVSC dng
da tham gia nhiéu dy an tw vén tai chinh, tai cdu tric doanh nghiép, phat
hanh va niém yét chirng khoan.

Gia nhap BVSC tir ndm 1989, 6ng Hoa da co bé déy kinh nghiém qua cac vi
tri céng tac Trudng phong mdi gidi chirng khoan, Trwéng phong tw van tai
BVSC. Ong Hoa da hoan thanh chuwong trinh Thac sj QTKD do truéng Dai
hoc Kinh té Quéc dan va Trung tdm Dao tao vé Quan ly Phap — Viét t& chirc
va bang Thac sy v& K& toan tai trvéng Dai hoc Téng hop Hawaii, Hoa Ky.

Ong V6 Hiru Tuén gia nhap BVSC tir nam 2000. Hién tai v&i cuong vi Pho
Téng Giam dbc kiém Giam déc Chi nhanh, 6ng da va dang tryc tiép chi dao
viéc thure hién nhidu dy 4n quan trong véi cac di tac Ién trong va ngoai
nwde. Ong V& Hiru Tuan da tét nghiép trrdng University of Technology
Sydney (UTS) va dang hoan thanh chuwong trinh Thac sy Tai chinh — Ngan
héng cla trurdng Pai hoc Northwestern Switzerdand, Thuy Si.
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Bao Viet Securities Joint-stock Company (BVSC) was officially established under
the business license no. 01/GPHDED issued by the State Securities Commission
of Vietnam with the founding shareholder being Vietnam Insurance Corporation
(Bao Viet), which operates under the supervision of the Ministry of Finance.

BVSC branch in Ho Chi Minh city was established,

Bao Viet Corporation completed the equitization process and officially changed to
operate under the equitized model. Bao Viet Securities Joint-stock Company
became one member of Bao Viet Group.

BWYSC was approved by the Department of Planning and Investment of Hanoi to
raise chartered capital from YND 49 .45 billion to WYND 150 billion,

BVSC shares were listed on Hanoi Securities Trading Center with the ticker BVS.

Opening new Head office and trading floor at Mo. 8, Le Thai To, Hoan Kiem disfrict,
Hanoi.

BVSC and the Bank of Investment and Development (BIDV) — Ha Thanh branch
signed the Comprehensive Cooperative Agreement on credit supply and banking services.

Opening BVSC Transaction Office No. 1 at 94 Ba Trieu, Hoan Kiem district, Hanoi.

BVYSC completed successfully a public offering to raise chartered capital from VND
150 billion to VND 450 billion in pursuant to License no. 122/ UBCK-GPDCCTCK
issued by the State Securities Commission of Vietnam,

Launching Contact Center system (account checking on automatic phone system).

Saigon Thuong Tin Commercial Joint-stock Company (Sacombank) and BVSC
officially signed the securities — banking agreement in providing investor account
management service.

Launching new website with a new interface, modern and user-friendly design,
comprehensive and update information, Providing the service of sector analysis
using ICB (Industry Classification Benchmark) model.

Opening Ho Chi Minh City Branch Office at Level 2 and 7 — Gemadept Building —
MNo. 6 Le Thanh Ton — Dist. 1, Ho Chi Minh city.

® Action mottos /21 = Events and awards in 2008 / 22

» Message from the Chairwoman / 23 = The macro-economy and the securities market in 2008 / 24
s CEO's review of B\VSC performance in 2008 / 25

® 2009 —\Waves of change, potential risks and new opportunities / 28

m BYSC action plan in 2008 [ 29 = Auditor's report / 32 m Balance sheet/ 34

® Income statement and cash flow / 35 = Information for shareholders /36 m Key personnel / 37

m BYSC's stock Price Performance in 2008 /38 m BVSC's typical clients / 39



ACTION MOTTOS

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 environ-
ment for our employees to enable them to unleash their abilities and creativity.

MISSION

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

CORPORATE VALUE

= Corporate reputation is the most important asset of the Company

m Professional ethics is the most important value of our employees

Prudent conduction of business activities in accordance with market demand

Ethical and sound operation from the start

Providing Customers with the best services for development

Annual Report 2008
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January 2008

Official inauguration of
the new head office
amnd the new frading
floor at no. & Le Thai
To, Hoan Kiem District,
Hanai,

February 2008

COpening of the
Transaction Office no.
1 at 94 Ba Trieu, Hoan
Kiem District, Hanoi.

October 2008

Saigon  Thuong T
Comenercaal  Joint-stock
bank {Sacombank) and
BWSC officially signed
the contract of securities
— banking mterconmect
agreement in providing
imeestor account
management Serice.

December, 2008

BVSC HCMC Branch
open its new office at
Level 27 — Gemadept
Buikding (Mo, & Le
Thanh Ton, Dist. 1, Ho
Chi Minh City)

EVENTS AND AWARDS IN 2008

4

Prmasialy
COUNTRY
AMWARDS

“_._-ﬂ-

e ety Wawis
i Vmiraes

e s by,

March 2008

BWSC was the only securities company
to win the Vietnam Excellent Brand
2007 award co-issued by the Vietnam
Economic Times and the Ministry of
Industry and Trade,

October 2008

BVSC proudly received the "Best Equily
House in Vietnam” award (the best
advisor in Vietnam in 2008) of the
COUNTRY AWARDS FOR ACHIEVE-
MENT 2008 organized by Finance Asia
magazine.

November 2008

AwiRDS
g ry BYSC proudly received
fhe Golden Cup for
: nrlnn nhﬁ: ud “Presligious  Securities
& reasncasnentl| Brand” &  “Leading

GIAY CHUMG NHAM

M (e P

Joint-stock Company in
Wietnam®,

January 2009

BVSC won the "Goklen
aglobe 2008 award in
“Honouring  Companies
in the WTO Integraticn
Process” Programime



MESSAGE

FROM THE CHAIRWOMAN

DEAR SHAREHOLDERS,

The Vietnam economy ran into many difficulties in
2008 as the global economy took a sharp turn for
the worse. Vietnam securities market reversed most
of its gains in 2006 and 2007, with financial stocks
the hardest hit. Financial companies including Bao
Viet Securities Company (BVSC) saw their earmnings
seriously impaired. In this very difficult business
environment, BVSC made every effort to protect
income and reduce business risks.

The year 2008 marked a number of meaningful
events when BVSC was voted the "BEST EQUITY
HOUSE" (the best advisory house in Vietnam in
2008) of the COUNTRY AWARDS FOR ACHIEVE-
MENT organized by Finance Asia magazine. \We
won the Gold Cup of "Prestigious securities brand”
& “Leading joint-stock company in Vietnam" in 2008
and the Golden Globe 2008 prize in the "Honouring
Companies in the WTO Integration Process”
programme. \We believe these achievements are
the result of our constant hard work to grow the
business.

With the determination to “overcome difficulties —
head towards sustainable growth™, BVSC employ-
ees are working even harder to accomplish our
targets in 2009. WWe are concentrating on the invest-
ment and upgrade of information technology infra-
structure by bringing the Core securities system into
operation, expanding the operation network, coordi-
nating with other companies in the Group to provide
comprehensive financial solutions. We will also pay
special attention to the training of human resources;
enhance quality of customer service and business

performance for the best benefits of all the stakeholders.

With your support, we believe that BWVSC will
continue leveraging current strengths to reap further
success and maintain our leading position in
‘ietnam securities market in terms of customer
service quality and business performance
efficiency.

On behalf of BWVSC Board of Directors and share-
holders, | offer my thanks to all those state authori-
ties, business partners, organizations and individu-
als who have supported and trusted the services of
BVSC. | would also like to thank all BVSC employ-
ees who are joining forces to overcome the current
difficulties to achieve the 2009 targets and to grow
strongly and sustainably.

ON BEHALF OF BYSC BOD
Chairwoman

Nguyen Thi Phuc Lam

BVSC Annual Report 2008
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'THE MACRO-ECONOMY
AND THE SECURITIES MARKET IN 2008

The Vietnam economy ran into major troubles in 2008. In the early months of the year the economy exposed
many weaknesses following an overheated growth phase: high inflation (more than 25% at times), record
trade deficit, low banking liquidity and volatile foreign exchange market. A series of government policies
helped bring back relative stability to the economy in the second half of the year.

Amaong the few positive stories in 2008 were the record committed FDI (USD 64 billion) and export growth
(30%). Vietnam's biggest concern now is economic recession driven by the spreading global economic crisis.
As a country with considerable economic openness to the world (total export revenue at 1.7 times of GDP),
Vietnam is certainly affected by collapsing global demand. Declining exports-imports in the late months of the
year signalled this downturn in Vietnam.

Market Movement in 2008 Average Trading in 2008
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In the overall gloomy picture of the macro-economy, the Vietnam securities market also performed badly in
2008. The market was seriously affected by instabilities macro economy and tightening monetary policies in
the first half of the year. Market liquidity deteriorated with dropping trade volume and value. As at 30 June
2008 Vnindex lost 56.92% and Hastclndex lost 65.17% in value compared with the closing marks at the end
of 2007. The market rebounded strongly in July and August and Vnindex cleared 550 points easily when the
macro economy stabilized and market support solutions were introduced. However, the rally did not last long
as the world financial crisis gof worse. The Vietnam securities market declined steadily for the rest of the year,
breaking every technical support level such as 400 points, 365 points and 300 points. Vnindex closed the
turbulent year at 315.62 points.



CEO's REVIEW
OF CORPORATE PERFORMANCE IN 2008

GENERAL REVIEW OF REVENUE-PROFIT

As the Vietnam securities market fell into turmoeil, BVSC's business was badly affected. Our revenue was
VWD 214 billion against a VND 314 billion budget. Proprietary trading ran up a loss of VYND 167.5 billion and
a provision for devaluation of listed securities in the investment portfolio of VND 404.7 billion. In total, we
produced a total loss of VND 451.7 billion.

140

120

100
] B0
é ] =08 N 2008 Performanca
= 40 3, . 6.8 B 2008 Budget

- 1 i I E
5 - m RS
ﬂfﬂhfﬂw Canporate Lm'ﬂ'ﬂl'ﬂ ﬁmf Firiarsial Fevaniie fam
truhg finance Issuing agant financial investmen

BVSC: (31 December 2008)

Total number of trading accounts : 33.403 accounts
Listing and issuing consultancy: 137 contracts
Conversion consultancy (equitization, FDI, Lid, etc.): 57 contracts
Underwriting: 6 contracts

Corporate valuation, corporate finance: 18 contracts
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WHAT WE HAVE DONE GOOD

m CORPORATE FINANCE

The primary market also had a difficult year. Collaps-
ing secondary market together with the guideline of
the Ministry of Finance and the State Securities

Corporate Finance Revenue

Commission to restrict the supply of stocks il i
depressed corporate demand for securities issues. 15

However, BVSC continued to leverage our highly

credited expertise and experience built through 10 woen o=

many years and to launch many important services £ . |

(M&A advisory, investment advisory). As a result, we g 1671 are . I
generated VND 155 billion in corporate finance 5 ¢ i

revenue 116% higher than in 2007. 2004 2005 2006 2007 2008
BWSC is very proud to be awarded the “Best Equity

House 2008" (the best consulting company in Vietnam in 2008) by Finance Asia. This is a national and inter-
national acclaim of our achievements in corporate finance,

m CUSTODY AND CUSTOMER SUPPORT SERVICES

The company’s custody service did well with the Custody Revenue
management of almost 300 listed stocks and fund 25 2361
certificates. By the end of 2008, there were 33,403
trading accounts at BVSC (7,000 of which were 2.0
opened in 2008). 1 481
Thanks to a close liaison with the corporate finance 1.8
department and an active marketing of services to g
corporate clients, BVSC is now managing the share- &£
holders register for 23 public companies, including = 05 iz
some major companies such as Vietnam Ocean % 0079 ﬁ .
Shipping Joint-stock company (VOSCQ), Vietnam S
2004 2005 2006 2007 2008

Electricity Development Joint-stock Company, Bao
\iet Group, Hoa Sen Group, Gas Petrolimex Taxi Transport Joint-stock Company. The high quality custody
service reinforces BYSC brand in the market and generates revenue from share ownership transferring
activities.

BWVSC is working closely with BIDV — Ha Thanh branch, Habubank, Vietinbank, etc to provide value-added
services for customers such as repos and advanced payment of sales proceeds. In 2008, revenue from
custody services reached VND 2.361 billion, an increase of 59% compared to 2007.

B FINANCIAL INCOME

Interest rate was very volatile in 2008 and at a point even reached 20%/year. Getting a good grasp of interest
rate movements, the Company made rational and timely decisions to catch the chances. As a result, BVSC
eamed a significant income from bank deposits of WVND 43.051 billion, equal to 132.5% of budget.

m [NSTITUTIONAL EQUITY BUSINESS

In 2008, BVSC continued to focus on the institutional equity business and successfully maintained the market
share in a competitive envircnment. Cur clients are among the largest institutional investors in the market.
We are highly rated by our clients for our excellent deal execution, effective client information protection, and
rich deal flow. \We organise regular meetings with onshore and offshore clients to learm about their demands
and expand our network. The institutional equity business continues to generate significant income for the
Company.



m RESEARCH AND AMNALYSIS

In 2008, BVSC teamed up with a high calibre analysts specializing in equity research, macro-economy and
market strategy analysis. The Research Department has been conducting macro-economy analysis, equity
strategy analysis and giving recommendations based on updated market movement. \We also produced
equity research report on most of major listed stocks in the exchanges to assist the investors during their
investment decision making procedure,

m FACILITIES AND IT INFRASTRUCTURES

At the beginning of 2008, our new Head Office was moved to No.B Le Thai To street where our employees
and clients enjoy a larger and better work venue. Our previous Head Office at 84 Ba Trieu Street was re-
equipped to become Transaction Office no.| and officially inaugurated in February 2008. QOur branch office in
Ho Chi Minh City also moved to GEMADEPT Building at & Le Thanh Ton, District 1. These changes improved
our working environment and customer service significantly.

In order to further enhance our service, the Company launched the Call Center system and a new website,
Several application softwares such as the new accounting software, the shareholders register management
software, and the human resource management software were installed. In 2008 BVSC also connected
successfully with HaSTC for distant trading, with HoSE for online trading, and with BIDY, SACOMBANK,
Dong A, and Bao Viet Bank for Gateway Banking.

WHAT WERE IMPACTED LAST YEAR

m BROKERAGE

The Vietnam securities market decreased in size Brokerage Revenue

remarkably in 2008; market capitalization to GDP

ratio fell from 43% at the end of 2007 to less than 20% 200

in December 2008. The number of listed companies 150 149 68
increased modestly. Almost all investors were in a

watch and see manners with moderate trading activi-  4gp

ties. Thus, securities house including BVSC was o i 58379
affected significantly in terms of brokerage revenue, = 50
5 3242
£ 5 299
From the beginning of the year, Vnindex decreased ™
2004 20035 2006 2007 2008

moare than 66% in value. In such a context, BVSC had
been making great efforts to minimize the decline in
Brokerage revenue. Brokerage revenue reached
VMD 58.379 billion contributing WYND 41 billion to the net profit of the Company.

In the strong competitive market environment, BVSC determined to provide better services with new support-
ing activities being offered to the Clients. With such aim, the Company prepared a survey of clients’ satisfac-
tion to BVSC's services in Hanoi and HCMC in order to find out ways to enhance service quality in the coming
time. At the end of 2008, the total number of accounts maintained at BVSC was 33,403 and BVSC’s market
share in terms of brokerage service was 2.5% and 6.7% in HaSTC and HoSE respectively.
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m PROPRIETARY TRADING

Proprietary trading of the Company faced with many
difficulties in 2008 while most of the stocks decreased
sharply in price. The majority of stocks which
disbursed in 2007 and the beginning of 2008 had
higher capital cost than the current market price.
Besides, the freezing OTC market led to illiquid state
of unlisted stocks on the portfolio. The highest sore-
ness of all is the capital stagnation and reduction in
investment efficiency of the portfolio.

Billian VND

Proprietary Trading Revenue

200 -

150

100 -
50 -

0|

2.04

2004

143 457

18 745 31.993
1.735 -
2005 2006 2007 2008

Although BVSC have tried out utmost to manage and diversify the investment portfolio in order to react timely
to market situation, proprietary trading still make losses due to unpredictable market movement. Revenue
from proprietary trading in 2008 was VND 31.993 billion, corresponding to only 40% of the projection.
Dividends, bond interests and revenue from investment in fund certificates in 2008 reached VND 50.882

billion, corresponding to 137.9% of the projection.

® UNDERWRITING AND AUCTION AGENT

Underwriting activities has been less active since the
difficulties of the market. Auction agent business also
failed to reach the expected results. In general,
revenue from underwriting and auction agent was
VMND 11.609 billion for 2008.

Billion VND

Underwriting and Auction Agent Revenue

&80

40

2009 - WAVES OF CHANGE
POTENTIAL RISKS AND OPPORTUNITIES

The worst seems to be over for the Vietnam economy. Though many difficulties and challenges remain
ahead, recent Government policies seem to have followed the right track to tackle Vietnam's economic prob-

lems and create a relative stability for growth.

Macro-economy

GOP growth (%)
Inflation (%)

Key macro forecast

Exchange rate (USDYWND)

Trade deficit (billion USD)

FOI (disbursed, billion US0)

Vnindex

52067
10.185 i 11,608
2005 2008 2007 2008

2009 Forecasts

Positive Negative
55-62 45

6-10 >10 or <6
18.500 -20.000 >20.000

10 15

10-11 5.7

420 320



Macro indicators for 2008 and 2009 forecast show that the economy may stabilize at the end of the year.
According to HSBC, inflation rate will be 5% in mid-2008, Committed FDI for 2009 is forecast at USD 20 to
30 hillion. Bank liquidity will improve and there possibly is a ‘thawing’ of the real estate market. Credit growth
will continue to be capped at 30% in a flexible and effective mechanism. The economy is going through a
restructuring phase towards better quality growth.

Vietnam securities market will continue to face many challenges as the world economy is still in trouble,
corporate incomes are depressed, and there are hidden risks in the banking system. However, there are
positive signs: interest rate is sliding down sharply, demand stimulus packages are launched and stocks of
many sectors may recover. The market is forecast to be rather erratic from late Q2, then stabilize and pick up
from late Q3. From the two scenarios above, we think Ynindex will be around 420 points at the end of 2008,

® MARKET ISSUES IN 2009

Many economic problems remain despite the relative stability achieved so far. Many companies are loss
making and even face bankruptcy due to high financial cost and input prices. Economic stagnation after
inflation can be seen as the biggest threat currently.

Vietnam's trade deficit in 2009 will be USD 12 - 15 billion. The deficit at this level will place significant pres-
sure on the balance of payment and exchange rate as other foreign currency sources such as exports, over-
seas remittances and FDI are forecast to fall short of 2008 level. If "interest rate” is “the issue” of the Vietnam
finance — banking sector in 2008, "exchange rate” is widely predicted to become the central issue in 2009.
The depreciation of the Vietnam dong will be done cautiously as inflation risks rising again in late 2009. The
USDNAND exchange rate at the year end is forecast to stand at 18,500 to 18,000,

Another risk is that the global financial system is in very bad shape as a series of investment and commercial
banks such as Bear Stearns and Lehmann Brothers went bankrupt. The world economy has also gone into
recession, which will affect Vietnam's exports and inward FDI. However, The demand contraction probably
will not affect Vietnam too much as most of Vietnamese exports are necessities and Asia, where the current
economic recession is less severe than the rest of the world, is the main FDI provider to Vietnam.
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BVSC's BUSINESS PROJECTION 2009

® MARKET SHARE EXPANSION

In 2009, BVSC will focus on promoting marketing activities, customer care and strengthening service quality,
striving for an increase of at least 9% market share in overall brokerage and 20% in terms of revenue from
foreign institutional investors against 2008,

We will also organise talks, exchanges, and workshops with customers in Hanoi and Ho Chi Minh City as well
as at large economic centres. Service quality will be focusing on investment consultancy perspective with the
attention to specific demands of foreign institutional clients. BVSC will also publish qualified analysis reports
on a regular basis (sector reports, company reports, monthly reports, quarterly reports, annual reports, etc.);
and improve investment consultancy skills for staffs in order to meet the various demand of customers.

BYSC will continue searching for partners, developing the network of branch and transaction offices nation-
wide and make thorough preparation for the thriving period. Besides, customer relationship management

- "'"'Is N

shall be further intensified, including promotion programs, periodic survey on customers' satisfaction of the
service.

In terms of OTC stock trading, BVSC has built the OTC trading scheme based on the customer’'s demands.
The program is expected to launch in 2008 which will offer the most confidential, accurate and swiftly trading
manner. Besides, BV'SC will also pay attention to foster activities of auction agent in order to create a more
abundant source of supply of stocks.

B LEADING ADVISORY, UNDERWRITING SERVICES

Upholding the competitive advantages of the core business, BVSC will focus on offering comprehensive
corporate financial consultancy package to clients by searching for new companies who are in need of
finance consultancy in all aspects, from corporate finance, listing, capital raising, equitization and underwriting, etc.



In the first half of 2009, BVSC will improve the quality of such service as M&A and corporate conversion
consultancy with the aim of offering customers the most comprehensive service package. Together with the
openness of Vietnam to the world, there are more and more foreign financial institutions present in Vietnam.
We will improve and standardise the consultancy procedure in order to be closer to international practices.
We will also study and introduce more sophisticated corporate finance consultancy services to increase the
competitiveness of BVSC in preparation for the post-WTO period.

® HUMAN RESOURCE - THE CORE COMPETENCY OF BVSC

Human resource is considered as the core factor of any enterprises, especially those in the financial sector,
In the situation where many securities and financial companies are facing with minimising personnel struc-
ture, BVSC on the other hand will still focus on improving the organization structure and building a team of
high calibre professional in order to increase the competitive advantage and be ready for the recovery stage
of the market.

With the aim of intensifying training and improving practice skills of the staff, we will remain sending staff
members to training courses organized by the State Securities Commission, ensuring that every staff mem-
bers can obtain the securities professional certificates under regulations. Cur staffs have been participating
in and obtained certificates of different intensive professional program such as CFA, ACCA, Law, valuation,
investment project valuation, etc. We will also cooperate closely with foreign organizations in sending the
staff to study, research and exchange experiences. Besides, we also organize courses to equip the staff with

other practical skills such as communication, customer service, negotiation, teamwork, etc in order to
enhance work effectiveness and bring about customer satisfaction.

At present, BVSC is collaborating with a consulting company to restructure the organisation towards invest-
ment banking firm in the next 3 to 5 years. The consulting company will assist in improving corporate gover-
nance, human resource as well as internal operation and compliance in order to maximize the flexibility for
the Company.

In particular, BVSC is also teamed up with highly experienced professional consultants and analysts who are
doctorate holders and master holders of well-known domestic and overseas universities. The team conducts
analysis of the market as well as key economic sectors of Vietnam, including: finance — banking, real estate,
pharmacy, electricity, oil and gas and transportation in order to provide investment strategy consultancy for
customers in the most accurate and promptest manner.
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B COMMITMENT TO CONSTRUCT MODERN AND ADVANCED TECHNOLOGICAL
INFRASTRUCTURE TO BRING CLIENTS THE BEST CONDITIONS AND UTILITIES

Since the first days of establishment, BVSC has defined modern technical facilities and a team of highly
experienced professionals as decisive factors to the success of the company. Therefore, in 2008, the Com-
pany shall implement comprehensive information technology activities to ensure optimal support for profes-
sional practices and enhance customer service quality.

First of all, the Company shall gather resources to foster the progress of implementation, research and
launch of products, services and utilities in service of customers on the basis of integrated connection with
Core Securities. The application of the system shall bring customers various services such as trading via
LAN, dedicated network and web applications (online), mobile applications, market watch, technical analysis,
portfolio management and release of trading reports, etc. Besides the implementation of Core Securities, we
shall not only concentrate on updating transaction information of customers through SMS, place orders
through automatic switchboard or software and websites, the Company shall also develop such software as
contract management, OTC transaction management, network and agent system management. In the first
quarter of 2009, the company shall implement the installation of the Contact Center system in Ho Chi Minh
branch to ensure calls from clients are answered in a prompt manner by traders or the automatic reply
service. In order to serve foreign investors, BVSC continues to exploit services of the Bloomberg system,
allowing foreign clients to get access into and key orders online without being restricted by geographical conditions.

B INCREASING VALUE FOR SHAREHOLDERS AND CUSTOMER SATISFACTION

Dividends and Chartered Capital
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In the past few years, BVSC has always been striving for enhancing the financial capability; chartered capital
of the Company has been improved year by year. Along with the growth of the company, shareholders’ inter-
est has always been ensured; the dividend payout ratio has been rising annually. In the unfavorable condi-
tions of the securities market in 2009, we hope to receive support and encouragement of shareholders in
overcoming the hardships and heading towards sustainable development.

For BVSC, satisfaction and trust of clients are our precious assets. In the year 2008, BVSC has initially estab-
lished Customer Care division and in 2009, the Company shall further promote the business to ensure that
all clients shall enjoy the best care and service. Through this activity, BV'SC once again confirms our commit-
ments in the implementation of the guideline “Providing Customers with the best services for development”.



INDEPENDENT AUDITOR’s REPORT

= iy - ® Deaha Bussiness Center  ® Phone: 84-4-831 5100
Ell ERNST & YOUNG 360 Kim Ma Fax 84-4-831 5090
Floor 15
Hanoi
Reference: 60758145/13551933 S.R.of Vietnam

To:The Board of Management of Bao Viet Securities Joint Stock Company

Ve have audited the balance sheet of Bao Viet Securities Joint Stock Company (“the Company”) as at 31
December 2008, and the income statement and cash flow statement for the year then ended and the notes
thereto as set out on pages 5 to 38 (collectively referred to as “the financial statements’). These financial
statements are the responsibility of the Company's management. Our responsibility is to express an opinion
on these financial statements based on our audit,

Basis of opinion

We conducted our 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 a
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 the Company’s man-
agement, as well as evaluating the overall presentation of the financial statements. We believe that our audit
provides a reasonable basis for our opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the Company as
at 31 December 2008 and of the results of its operations and its cash flows for the year then ended in accor-
dance with the Vietnamese Accounting Standards and System and the accounting policies for securities

companies as set out in Decision No. 99/2000/Q0-BTC dated 13 June 2000 by the Minister of Finance and
in compliance with the relevant statutory requirements,

Ernst & Young Vietnam Limited

Tran Dinh Cuong Tran Thi Thanh Thuy
General Director Auditor-in-charge
Registered Auditor Registered Auditor

Certificate No_135/KTV Certificate No.0815/KTV
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BALANCE SHEET

ASSET

A.CURRENT ASSETS

I.Cash and cash equivalent

1.Cash on hand

2.Cash in banks

3.Deposit for securities dealings

4 Cash eguivalents

Il.Short-term securities investments and other short-term investments
1.5elf-trading securities

2.Provision for impairment of self-trading secunties
ILAccounts receivable

1.Receivables from Securities Trading Centers

2. Receivables from investors

3.Recaivables from issuing organizations

4 Advance fo issuance agencies

5.0ther recaivablas

IV.Other current assets

B.NON-CURRENT ASSETS

|.Fixed assets

1.Tangible fixed assels

2 Intangible fixed asseis

Il.Long-term investments in securities and other long-term investments
1.Long-tarm invesiments in sacurities

2.0Other long-tarm investments

3, Provision for impairment longterm investment securities
Ill. Other long-term assets

TOTAL ASSETS

RESOURCES
ALIABILITIES

|.Current liabilities

B.OWNER'S EQUITY

I.Initial capital

Il. Additional capital

IIl.Funds and undistributed samings

1.Capital reserve fund

2.Financial reserve fund

3.Undisfributed eamings

4 Bonus and welfares funds

TOTAL LIABILITIES AND OWNER'S EQUITY

3 zzo08

1,088,852,824,123
409,512,450,020
453 400,325
27,209,107,745
291,849 941,950
90,000,000,000
558,066,355,025
B58 483,118,641
(300,416,763 616)
102,023,748,503
7,305 598,000
1,462 438,764
2,755,838,537
76,430,355,749
14,089 517 453
19,350,270,575
349,559,304,966
14,176,436,509
12 966,040,845
1,210,395 664
325,096,800,000
387,324,076,342
82,960,000,000
{145,187 276,342)
10,286,068,457
1,438,512,129,089

3111212008
370,947,402,534
370,947 402 534

1,067,564,726,555
451,500,000,000
881,002,536,720

(265,027,810,165)

14,322 179,088
14,322,179,098

(296,711.441,847)

3,039,273 586
1,438,512,129,089

311272007

1,568,056,324,441
876,170,837 965
630,633,493
102,491,040,851
678,048,163,521
95,000,000,000
471,278,128,584
512,154,968 585
{40,875,840,001)
178,542,424,092
5,950,000,000
5,176,011,736
1,403,369,214
159,333,076,263
6,679,966,879
42,064,833,800
202,611,086,225
6,251,270,104
6,247 645,104
3,625,000
192,250,000,000
190,000,000,000
2,250,000,000

4,109,816,121
1,770,667 410,666

311212007
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
14322 179,098
14,322,179,098
204 675,370,116
428,283 875
1,770,667,410,666



INCOME STATEMENT

AND CASH FLOW STATEMENT

INCOME STATEMENT

ITEMS

Revenue from securities trading

- Brokerage Sarvica

- Proprietary trading

- Trusted service

- Underariting and Auction agent

- Corporate Fingnace

- Custody

- Financial Income

Investment income

Income from securities trading and investment
Operating expenses

Gross profit (loss) from operating activities
General administrative expenses

Other profit

Profit (loss) before tax

Corporate income tax

MNet profit (lloss) after tax

Basic earnings per share

CASH FLOW

ITEMS

CASH FLOW FROM OPERATING ACTIVITIES

CASH FLOW FROM INVESTMENT ACTIVITIES

MNET CASH FLOW FROM FINANCIAL ACTIVITIES
Met increase in cash during the year

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

31112/2008
162,841,344,937
58,280 465,694
31,993 586,091
11,609,443 324
15,545,499 234
2,361,498,310
43,050,852,284
50,882,874,150
213,724,219,087
(589,469,888,894)
(375,745,669,807)
(75,972,548,836)
9,674,185
(451,708,544,458)
(692,712,423)
(452,401,256,881)
(12,480)

31112/2008
{1,299,025,567,137)
{524 543 195)
832 851,728,387
(466 658, 387 945)
BTE, 170,837 865
409,512.450,020

311212007
374,928,786,036
149,680,178,239
143 457 222 257

3,596,304,138
52,067,315 267
7,200,487 007
1,481,153 470
17 446,125 658
25,039,358,569
399,968,144,605

(106,868,162,168)
293,089,982,437
{55,194,540,613)

2,197,124
237,907,638,948
{23,316,535,317)
214,591,103,631

14,327

311212007
27,333,152,179
9,504,671.270
59,349 019,340
96,186,842, 789
T79,083,9085,178
876,170,827 965
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INFORMATION FOR SHAREHOLDERS

® SHAREHOLDER STRUCUTRE (31/12/2008)

Bao Viet Finance — Insurance Group: 60,11%
Foreign shareholders: 26,05%
Others: 13,84% 26.05%

B BaoViet Finance - Insurance Group
M Foreign Shareholders
B Others

m BVSC ORGANIZATION CHART

General Shareholders' Meeting

Board of Directors

Best Equity House in Vietnam

Corporate Finance (2 Custody Research (3) Brokerage (4)

36 | | |

Global Business Finance & Accounting General Admin (5) Legal & Compliance (6)

1 BVEC HCMC Branch including Trading Floor at 11 Nguyen Cong Tru, Dist.1, HCMC

2 Including Merger and Acquisition (M&A) team

3 Including Principal Investment team

4 Including Transaction Office Mo, 1

& Including General Administration, Human Resourcas, Planning, Marketing — Market development teams

& Including Lagal and Internal Supervision teams



KEY PERSONNEL

Mirs.

NGUYEN THI PHUC LAM

Chairwoman of BOD

Mr.

NGUYEN QUANG VINH

Member of BOD
CEO

Mr.

NGO PHUONG CHI

Deputy CEQ

Mr.

PHAM QUANG HUY

Deputy CEO

Mr.
BUI QUANG BACH

Deputy CEO

Mr.
NHU BINH HOA

Deputy CEO

Mr.
VO HUU TUAN

Deputy CEOQ

Mrs. Lam worked many years in Vietnam Insurance Corporation before hold-
ing the position of the CEOQ of Bao Viet Corporation. With a wealth of experi-
ence in the finance sector, she has been contribuled to establish Bao Viet
Corporation to become one of the leading financial corporation in Vietnam. In
line with the general development orientation of the Corporation, Mrs. Lam
has made her valuable contribution to the establishment and development of
BVSC as a leading company in Vietnam securities market.

Mr. Vinh worked for many years at the Ministry of Finance and held various
management positions in finance and investment in different business units
before joining BVSC. With his expertise, experience and leadership skills, he
led BYSC team to many successes over the past few years. He holds a
master degree in International Business Management in the cooperative
program between the Business Management faculty of Hanoi MNational
University and the University of Irvine — California, the U.S.A.

Before joining BVSC, Mr. Chi completed the master degree in Trade and
Management, University of Hitotsubashi, Tokyo, Japan and worked many
years at the Ministry of Finance. With his management experience and
extensive relation network obtained during his time at the Ministry of Finance,
Mr. Chi has led many successful projects in Vietnam.

Before joining BVSC in 1999, Mr. Huy was the Assistant to the Head of
Investment Department of Bao Viet Corporation. He has built a track record
in IPOs, equitization and investment in Vietnam. Mr. Huy graduated with a
MBA degree at Kent State University, Ohio, the U.5 A,

Mr. Bach worked for 7 years at the \ietnam State Securities Comission
where he acquired extensive knowledge in corporate finance, securities and
the securities market. At BVSC, Mr. Bach is invelved in many projects in
corporate finance, corporate restructuring, securities issues and listing.

Joining BVSC from 1899, Mr. Hoa built up his experience through various
positions such as Head of Brokerage Department, Head of Corporate
Finance Department. He completed the MBA program co-organized by the
Mational Economic University and the French — Vietnamese Management
Training Centre, and acquired a master degree in Accounting from the
University of Hawaii, the U.S.A.

Mr. Vo Huu Tuan joined BWSC in 2000. As a Deputy CEQ cum Director of
BYSC Ho Chi Minh City Branch, he has been leading the successful execu-
tion of many important projects with major domestic and foreign partners. He
graduated from the University of Technology, Sydney (UTS) and is pursuing
his master degree in Banking — Finance of the University of Morthwestern
Switzerland.
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BVSC’s STOCK PRICE PERFORMANCE 2008
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20/06/2008 1104 30.300 26.471

05/08/2008 189,14 82,700 28.031
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OUR TYPICAL CLIENTS IN 2008
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HEAD OFFICE

Agdress.  Floor 1 & 2, Bao Viet building, no. 8 Le Thai To, Hoan Kiem district, Hanoi. ORDER - REICEIVING AGENT

Tel: [B4-4) 3928 RS/ 3928 800

Fax: {84-4) 3928 9558 BVSC ORDER-RECEIVING AGENT - VOSCO

Emaill. InfeEbves com vn Address: Mo 215 Lach Tray, Mgo Quyen detrict, Hai Phang city
Tel: [B4-31) 373 1852

BRANCH Fa: [B4-31) 373 1652

Address:  Floor 217, Gemadept Building, no. § Le Thanh Ton, Dist 1, Ho Chi Minh city | Email- gdvosco@bvsc com vn

Tel: (84-8) 3914 5888

Fax: {B4-8) 3914 7995 BVSC ORDER-RECEIVING AGEMNT — SOMNG LAM

Trading floor: 11 Mguyen Cong Tru, district 1, Ho Chi Minh city Address: Mo, 624 Mguyen Thi Minh Khai, Hung Binh district, Vinh city, Mghe An province.
Tel. {B4-8) 3821 564 Tel (B4-38} 325 (498

Fax: (B4-8) 3821 BS66 Fa. (84-38) 325 0499

Email; I emiines com.vn Email: gdzonglamgibvas com vn

TRANSACTION OFFICE NO.1 Website:  hitpoihwww bvac.comovn
Address: 94 Ba Trieu, Hoan Kiem district, Hanod.

Tal; (B4-4) 3028 0950

Fax : {B4-4) 3943 3012
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