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PHAN 1: THONG PIEP CUA BAN GIAM POC

Kinh thua Quy vi!

Niam 2011 dugc chung toi danh gia 1a mot nam day kho khan d6i voi nén kinh t& Viét Nam,
trong d6 dic biét 1a hé thong tai chinh phai ganh chiu nhiéu stc ép dé thuc hién vai tro diéu tiét
va 6n dinh nén kinh té vi mé cta Chinh pha. Thi truong chimg khoan chimg kién VNINDEX
lién tuc sut giam cing voi viée thi truong thuong xuyén mét tinh thanh khoan. Céc cong ty

chimg khoan phai d6i mat véi rat nhiéu kho khan dé duy tri hoat dong va phat trién.

Tuy vdy, ching t6i tir hao ghi nhan nhitng nd luc ¢d ging cua Ban lanh dao va tap thé can bd
nhan vién cia VNDIRECT trong nim 2011 vira qua ciing nhu trong sudt qua trinh hoat dong ké
tir khi thanh 13p dén nay. Sau 6 nim thanh lap, VNDIRECT da khang dinh duogc uy tin va chat
luong dich vu ciia minh trén thi trudng ching khoan Viét Nam voi s6 von chu s& hitu hon 1200
ty déng, va hon 300 nhan su tam huyét. Sau khi thuc hién ddu tu manh mé& vé ha téng cong
ngh¢, VNDIRECT hién 14 cong ty chimg khoan dugc cac nha dau tu va cic co quan quan 1y
danh gia cao vé ha tang cong nghé thong tin hién dai. Ngoai ra, nim 2011, VNDIRECT da dugc
xép trong hang ngii 10 Cong ty ching khoan c6 thi phan 16n nhét trén TTCK Viét Nam (dtng
thir 10 6 HSX va thir 2 & HNX vé thi phan), diéu nay ching to VIDIRECT d3 thuc su tré thanh
su lya chon tin cdy cua cong déng dAu tu ca nhan va td chirc. Mic du thi truong chirng khoan
nam 2011 rat am dam va c6 tinh thanh khoan thap, doanh thu tir hoat dong moéi gidi cia Cong ty
van dat trén 45,6 ty dong.

Niam 2011 véi nhiéu thir thach nén Ban lanh dao VINDIRECT ludn giit virmg nguyén tic kiém
soat rai ro chdt ch&, mdt trong nhiing ton chi hoat dong cua VNDIRECT. Thay vi mé rong quy
md, chiing t6i di tiép tuc dau tu chiéu sdu vé chat lugng dich vy, dio tao va bdi dudng nhiét
huyét d6i ngii nhan sy tré, dau tu nang cip ha tang cong nghé thong tin va hudng t6i cung cap
cac san pham tai chinh méi. Do sy sut giam manh cua thj truong chimg khoan nim 2011, cong
ty da trich lap du phong trang thai dau tu va 15 tir hoat dong ty doanh chtng khoan, dan toi két
qua loi nhuén kinh doanh chung bi suy gidm. Véi khoan du phong rui ro cia Cong ty trén 359
ty déng, ca nam 2011 cong ty 15 trén 202 ty dong.

Nim 2012 van dugce du bao 1a mot nam tiép tuc kho khan cua nén kinh t& Viét Nam. Than trong
trong quan tri rui ro cho khach hang va Cong ty, ddng thoi khong ngimg tim kiém cac giai phap,
sang tao cac san pham dich vu phit hop cho khach hang trong ting diéu kién thi truong 1a muc
tiéu chién lwoc ndm 2012 cta chung t6i. V&i nén tang cong nghé va con ngudi ma VNDIRECT

da va dang xay dung, chung t6i van dang ting budc tién t6i muc tiéu ma VNDIRECT dit ra tir



ngay dau thanh lap, d6 1a “Tro thanh sy lya chon hang dau cua cac nha dau tu cho cac dich vu

dau tu tin cay va cac giai phap tai chinh phi hop”.

Thay mat Ban Giam ddc cia VNDIRECT, t6i xin chan thanh cam on cac Quy cd dong, cac dbi
tac va khach hang d3 song hanh cung sy phat trién cia VNDIRECT.

Kinh chic Quy vi mot nam 2012 thanh cong va nhiéu may man.

Tran trong!

Thay mit Ban giam doc Cong ty VNDIRECT

Tong giam doc

Nguyén Hoang Giang



PHAN 2: GIOI THIEU CONG TY
. Tam nhin va str ménh

TAm nhin: VNDIRECT tré thanh sy lua chon hang d4u ctia nha dau tu cho cac dich vu dau

tu tin cdy va giai phap tai chinh phu hop nhat.

St ménh:

VNDIRECT luén tan tam vi lgi ich cua khach hang
VNDIRECT luén chuyén nghiép va hi¢u qua trong dich vu

VNDIRECT luén sang tao nham dem lai nhiing giai phap tai chinh t6i uu nhat cho nha dau

tur
. Cac moc lich st quan trong

Niam 2006: Thanh 1ap VNDIRECT véi von diéu 1é 50 ty dong

Nam 2007: Thanh 1ap chi nhanh TP.H6 Chi Minh, ting vbn diéu 1& 1én 300 ty dong va tré
thanh Cong ty chimg khoan dau tién cung cdp giai phap giao dich ching khoan truc tuyén
toan dién.

Nam 2008: Pua hé théng Call Center va Data Center vao hoat dong; thay ddi dia diém tru
s& chinh vé s6 1 Nguyén Thuong Hién.

Nam 2009: Hoan thién nén tang dich vu méi gidi ca nhan, cing ¢ hé thong va doi ngii
chuén bi cho budc phat trién méi.

Nam 2010: Niém yét c6 phiéu trén So giao dich chting khoan Ha Noi; Tang von diéu 16
Cong ty 1én 1000 ty dong.

Nam 2011: Quy 3/2011, lan dau tién Cong ty dd din dau vé thi phan moi gidi trén san HNX.



3. Co cau to chire
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4. Gidi thiéu b0 may quan ly

4.1 Hoi dong quan tri

."
_—

Ba Pham Minh Huwong — Chu tich HDQT

Ba Huong c6 hon 14 ndm kinh nghiém trong linh vuc ngan
hang, tai chinh, kinh doanh chtng khoan va thi trudng vén.
Ba Huong dd gop phan quan trong trong viéc xdy dung IPA
thanh mot trong nhiing tdp doan dau tu va quan 1y tai san uy
tin tai Viét Nam. Ba Huong d3 c¢6 3 nam giit chirc Tong
Giam dbc Cong ty C6 phan Chimg khoan Sai Gon (SSI) va
da xay dung cong ty nay trd thanh mot trong nhiing Cong ty
chung khoan hang dau cua Viét nam. Trude d6 tir nim 1994-
2002, ba Huong gitr chirc vu Giam ddc khéi Kinh doanh
Tién té va Thi truong von tai Citibank. Ba 1a mot trong
nhirng chuyén gia tai chinh c6 kinh nghiém chuyén sau trong
linh vuc kinh doanh tién té, Vén,quén 1y rui ro thi truong va
hoat dong dau tu chién lugc. Ba tdt nghiép Dai hoc Bach
khoa Kiev véi chuyén nganh cong nghé dién tu.

Ong Vii Hién — Uy vién HPQT

Ong Hién 1a mot doanh nhan thanh dat, nha quan tri doanh
nghiép va nha dau tu c6 kinh nghiém trong nhiéu linh vuec.
Ong 14 thanh vién sang lap cia mot nhom cong ty hoat dong
trong linh vuc nang luong, dich vu tai chinh, vén tai va dich
vu hau can. Ong Hién ciing 14 thanh vién HDQT cliia mot 5O
cong ty co uy tin hoat dong trong linh vuc san xuat, du lich
va bat dong san. Ong Hién t6t nghiép truong Pai hoc Hang
hai Viét Nam.



Ba Nguyén Ngoc Thanh — Uy vién HPQT

Ba Thanh 13 mét trong nhitng sang lap vién ctiia Cong ty Co
phan Chung khoan VNDirect, c6 dong gbép 10n trong viéc
xdy dung VNDirect trd thanh mdt trong nhling cong ty
ching khoan co6 uy tin dich vu tdt nhat tai Viét nam. Ba da
tung lam viéc tai IBM va PricewaterhouseCoopers My va da
ting tham gia vao nhiing du 4n cong nghé cho céc tap doan
tai chinh hang ddu nhu Fannie Mae, mot tp doan cung cip
tin dung cam cd 16n nhat & My va Quy huu tri Trung wong,
Quy Quéc gia cia My quan 1y toan bd lwong huu cua Lién
doan Lao dong My. Ba Thanh cé biang Ky su cong nghé
thong tin va bang Thac sy vé tai chinh ciia truong Pai hoc
Johns Hopkins, M¥.

Ba P56 Thanh Hwong — Uy vién HPQT

Ba Huong c6 hon 20 ndm kinh nghiém quan 1y kinh doanh
trong d6 c6 hon 10 ndm dam duong cac vi tri 1anh dao trong
nganh dich vu tai chinh . Ba da ting ddm nhéan cuong vi
Truéng dai dién Tap doan tai chinh —bao hiém hang dau thé
gidi AXA tai Ha ndi, Giam déc Khu vyc mién Bic — Cong
ty Bao hiém Vién Pong,.... Trong thdi gian tir 2005-2008 ba
Huong 12 Giam déc chi nhanh Ha noi kiém Giam dbc Khbi
Phén tich va Tu vén dau tu cia Cong ty CP Chtng khoan Sai
Gon (SSI) noi ba da xay dung thanh cong d6i ngi phan tich
dau tién tai TTCK Viét nam va tham gia Hoi dong dau tu
cua SSI. Ba Huong gia nhap Tap doan IPA thing 11 nam
2008 va hién 1a Toéng Giam dbc Cong ty TTHH 1 TV Quan
ly quy IPA. Ba Huong t6t nghiép dai hoc chuyén nganh
Kinh té dau tu va 1a Thac si Quan tri kinh doanh trudng
Solvay Business School ( Bi).

Ong V6 Vin Hiép — Uy viéen HPQT

Ong Hi¢p co nhiéu nam kinh nghiém lam viéc va ddm nhan
cac vi tri quan trong tai cac dinh ché tai chinh 16n caa nude
ngoai nhu: Giam ddc khdi Ngan hang Pau tu Citi Group tir
nam 1997, Giam déc Deusche Bank Viét Nam tir ndm 2008.
Hién tai, 6ng lam viéc tai Quy dau tu VI Group véi chirc
danh Giam dbc. Ong Hiép t6t nghiép chuong trinh Thac sy
quan tri kinh doanh tai truong PH Kinh doanh Havard — My
vao nam 1997.



4.2 Ban diéu hanh

Ong Nguyén Hoang Giang: Tong giam doc

Nguyén Hoang Giang 1a mot dién hinh tré 8x thanh cong
cia VNDIRECT. Ong Hoang Giang tot nghiép Hoc vién
Peter Kiewith, truong dai hoc Nebraska — Lincoln, My
chuyén nganh Toan kinh té — khoa hoc may tinh, 13 mot
trong 4 sinh vién xuét sic nhit dugc nhan hoc bong Philip
Schager, My trong nhiing nam dai hoc va phuy trach hoat
dong PR cua Hi¢p hoi sinh vién hoc vién Peter Kiewith.
Nguyén Hoang Giang ciing 1a 1 trong nhiing giang vién tré
tudi nhit cia khoa Toan thuc hanh, Truong dai hoc
Nerbraska. Khi tro vé Viét Nam, anh Giang lam viéc cho
VNDIRECT va da ting glu’ cac trong trach quan trong trong
cac du an phat trién ha tang, cong nghé cia VNDIRECT,
Truong phong Giai phap nghiép vu, Truong phong Quan tri
rii ro, Giam déc khdi Nghién ciru & Phat trién san pham cua
VNDIRECT. Thé manh cua Nguyén Hoang Giang 1 phat
trién hé thdng, thiét lap quy trinh va c¢6 kién thirc nén tang
bai ban trong linh vuc Quan tri rui ro va kinh doanh ching
khoan.

Ong Mai Hiru Pat: Phé Tong Giam déc

Trude khi lam vi¢e tai VNDIRECT, 6ng Pat tung c6 kinh
nghiém lam viéc tai Cong ty lién doanh 6 t6 Vietnam —
Daewoo & cuong vi Trudong phong nhan su va phap ché, co
07 ndm lam tai Thanh tra-Uy ban ching khoan Nha nuéc, 02
nam lam viéc tai Chau Au cho mot Cong ty dau tu, va trong
thoi gian tir cudi nam 2006 dén cudi nam 2009 6ng Pat 1a
mot trong nhitng ngudi sang 1ap va diéu hanh Cong ty CP
chung khoan Alpha.

Ong Pat da t6t nghiép dai hoc chuyén nganh luat kinh té, da
hoan thanh cao hoc va nghién ctru sinh tién sy voi nhimg dé
tai co lién quan dén phap luét trong linh vuc chimg khoan.
Véi kinh nghiém, kién thtc chuyén sau vé phap luat trong
linh vuc dau tu — tai chinh cia minh, ong Pat da cé nhiing
thanh cong nhét dinh trong viéc xay dung, td chure, van hanh
va giam sat thi truong chiing khoan cling nhu trong vi¢c xay
dung, td chuc, diéu hanh va kiém soat hoat dong cua Cong ty
chung khoan.



4.3 Ban Kiém soat

Ba Lé Thi Hong Linh — Truéng ban

Ba Linh tot nghiép chuyén nganh Théng ké kinh té truong
PH KTQD vao nam 1998.

Sau 13 nim cong tac, Ba Linh da c6 nhiéu kinh nghiém vé
tai chinh ké toan tai cac Cong ty 16n nhu: Cong ty Tasaco —
Chtrc danh K¢ toan trudng tir nam 1999 - 2002, Cong ty
Amoro — chitc danh K& toan truong. Ba Linh lam viéc tai
Cong ty CP Chung khoan VNDIRECT tir nam 2008 —
01/2011 v6i vi tri Ké toan kiém soat. Hién nay ba 1am viéc
tai cong ty CP tap doan dau tu IPA véi chire danh Ké toan
trudng.

Ba Lé Thi Hwong Mai

Ba Mai c6 8 nam cong tac ¢ vi tri Quan ly nhan sy nha may
dén hinh mau sb 1 - Cong ty TNHH dén hinh Orion — Hanel.
Tir nam 2007 dén 2008 ba Mai lam viéc tai Cong ty C6 phan
tap doan dau tu IPA v6i chtrc danh TP Nhan su. Tir thang
01/2009 dén nay, ba Mai giit vi tri Truéng phong Nhan su
tai Cong ty CP Chtrng khoan VNDIRECT. Ba Mai t6t
nghi¢ép PH KTQD chuyén nganh marketing nam 1995

Ba Huynh Thanh Binh Minh

Ba Minh t6t nghiép chuyén nganh Tai chinh Ngan hang tai
PH Ngan hang Tp.HCM, sau d6 ba theo hoc chuong trinh
Thac sy Kinh té - Chuong trinh Cao hoc Erasmus Mundus
do Uy Ban Chau Au tai trg.

Ba Minh ¢6 2 nam kinh nghiém lam vi¢c tai Ngan hang
Chau A véi chitc danh chuyén vién tin dung tir naim 2005-
2006. Tir nam 2008 dén nay, ba lam viéc tai Quy dau tu VI
Group v6i vi tri Chuyén vién dau tu.

10



5. Co cau co dong

5.1 Danh sach C6 dong 16m

Ho va tén Chircvu | So co phan Ty 1é sé hiru
Cong ty c¢b phan Tap doan dau tu IPA 22,346,666 22.35%
Cong ty TNHH MTV Tai chinh IPA 12,944,417 12.94%
Vietnam Investments Fund 5,000,077 5%
5.2 Co cdu co dong
BIEU PO CO CAU CO PONG

Sé hiru nha nwoc 0%
Sé hwu cua nha dau tw nwoc 7 899
ngoai

Sé hiru khac 92.11%

92.11

11



PHAN 3: MOI TRUONG KINH DOANH VA TRIEN VONG

1. Panh gia moéi trwong kinh doanh nam 2011:
1.1.  Kinh té vi mé 2011

Niam 2011 véi toe d6 ting truong kha thap 14 5,89%, thip hon muc 6,78% cia nim 2010 va thip
hon nhiéu muc tiém ning 7,3% cta nén kinh té ciing nhu mirc ting trudng 7,9% cia cac nude dang
phat trién & chiu A, khién xu hudng phuc hoi cta nén kinh té cua nim 2010 bi gian doan. Ting
truong giam sat chu yéu do giam sat cia khu vic cong nghiép, xay dung va dich vu, nhit 1a cac
nganh chiu anh huéng cua chinh sach thét chat tién té: tai chinh — tin dung, xay dyng, kinh doanh
tai san & dich vu tu van.

GDP 2011 Tang truéng GDP
10
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Chi s mirc ting gia tiéu dung CPI ting lién tuc trong ndm 2011 va dat dinh vao thang 8, thang 9.
Sang dau nam 2012, nhitng bién phap that chit tién té va su giam nhiét cua gia hang héa nguyén vét
lidu dd kéo mirc CPI giam dan. Xu hudng giam dan tiép tuc s& 1a ddu hiéu tich cuc cho phép NHNN
tir tir diéu chinh va néi 16ng dan cac bién phap thit chit tién té.

e Laii Suat

12



Pau nam 2012, NHNN van giit nguyén cc cong cu 1ai suat chii dao theo tinh than duy tri thatchat
tién t¢ than trong, nhung da bat dau chu dong khuyén khich cac ngan hang cung cip tin dung véi 1ai
sudt hop 1y hon & mirc 15% - 17% cho cac doanh nghiép san xuat, nham vyc ddy hoat dong san

xudt, tranh nén kinh té 1am vao trang thai giam phat.

e TyGia

T gich binh quain E3n ngdin hing —T gl WO T gih i timg tur do

Nguon: NHNN, VCB, NDHmoney.vn

Véi lugng tién kidu héi doi dao va hoat dong giai ngan cia cac dy an FDI, NHNN di tich cuc thu
mua ngoai té, ting mirc du trit ngoai hdi, tao mit bang ty gia twong d6i 6n dinh trong nim qua.
Cung voi nhirg bién phap nhu giam 13i sudt giri d6-la, cAm niém yét gia hang hoa, dich vu bang

d6-la va nhitng nd lyc han ché d6-la hoa, nhu cau d6i véi dong tién nay da giam bét.

Viéc 6n dinh duoc ty gia va dep bo dan tam 1y lo so pha gia VND s& 1a mot cai thién vi mé quan

trong dé kich thich cac nha dau tu tai chinh nuéc ngoai quay lai v6i Viét Nam.
e Tién Té - Tin Dung

Tang trudng tién té - tin dung dién ra cham, va thép hon muc tiéu dé ra cho ca nim 2011. Tinh dén
ngay 18/11/2011, tong phuong tién thanh toan (M2) udc ting 7,75% so véi cudi nam 2010, kha
thip so v&i muc tiéu ban dau 1 ting truong 15% - 16%. Nhu vay, tbc do ting tong phuong tién

thanh toan kha cham.

Nhin chung, téc d6 ting s6 du tién gui chi gn bang so véi tbe do tang tin dung, ham ¥ 4p luc thanh
khoan kha 16n ddi véi mot sb t6 chire tin dung.

1.2.  Thi trwong chirng khoan
Thi truong ching khoan can su hd trg cua hoat dong tin dung dé ting tinh thanh khoan, nhung
trong ndm 2011 do dé ddi pho véi tinh trang lam phat ting cao, NHNN thét chit tin dung va ting
truong tién té. Khac véi giai doan trude d6 2006-2010 cung tién ting trudng trung binh trén 20%,
cung tién M2 trong nim 2011 tham chi con ting chdm hon so v6i GDP danh nghia dan dén tinh
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trang thiéu thanh khoan trong toan hé thdng. Do chinh sach tién t&é md rong, ngudn tién vay ng do
vao kénh ching khoan da gitp thi trudng ting truéng ndng trong vai nam, tuy nhién lidu thudc cua
NHNN nim 2011 da tac dong déng ké t6i thi truong, khi ngudn tién tir vay ng d6 vao ching khoan
dot ngot bi co hep. Chi phi von tang cao, cadc nha dau tu phai ban chirng khoan dé tra no khién thi

truong 14m vao tinh trang giam lién tuc va thiéu thanh khoan.

Ciing do hdu quéa chinh sach tién t¢ mé rong cac nam trudc d6, mot phan dang ké ngudn tién da
chay sang kénh dau tu bt dong san. Cac doanh nghiép tan dung don bay ng dé ting dau tu vao cac
dur 4n bat dong san. Va khi don bay vay no bi cat dut thi thi truong bat dong san nhanh chéng bi suy
giam va doéng bang. Bong bong bat dong san xi hoi lai quay nguoc tré lai anh hudng t6i thanh
khoan cuia cac doanh nghiép da chot déu tu vao bat dong san va cac ngén hang cho vay dau tu bat
dong san. Cac doanh nghiép khong rut dugc tién ra dé tap trung cho hoat dong kinh doanh cdt 161,
cac ngan hang ciing phai bd sung mot ngudn tién dang ké trich 1ap du phong no x4u tir cho vay bét
dong san va tir cho vay chinh nhimg doanh nghiép san xut gid ciing dang thoi thop do 13i suit cao
va bi ket von trong cac dy an khong thé tiép tuc trién khai. Theo udc tinh, nim 2011 ¢6 khoang trén

dudi 50.000 doanh nghiép da 1am vao canh pha san.

N6i tém lai, ndm 2011 chtng kién mot giai doan xi hoi ciia bong béng tai chinh va bat dong san.
Thanh khoan cua hé thong bi suy giam nghiém trong khién cho chinh nhitng doanh nghiép san xuét
ciing thiéu von va dinh tré, anh hudng truc tiép dén gid tri ndi tai ciia doanh nghiép va suy giam
niém tin cia nha dau tu vao kha ning ton tai ctia doanh nghiép. Kém theo d6 lam phit ting cao, chi
phi vén ciing ting theo khién cho mtrc chiét khdu doi hoi cua thi trudng trong viée dinh gia rong cac
doanh nghiép ciing ting theo, tryc tiép lam suy giam gia tri doanh nghiép qua con mat nha dau tu.
Tt ca nhimg yéu t6 d6 da khién thi trudng 2011 thanh mot ndm mét mat voi nhidu nha dau tu trén
thi trudng chimg khoan. VNINEX 2011 lién tiép bit day v6i nhiéu cd phiéu “ré hon gid mua mot
mé rau”, vi du nhu ma VKP (Cong ty c6 phan Nhwa Tan Hod) 1a ¢d phiéu dau tién c6 gia dudi
1.000 dong trong lich str thi truong chimg khoan Viét Nam. Chét phién giao dich 22/11, ¢b phiéu
nay chi con 700 dong - ré hon nira ly tra dé via he.

Trong niam 2011, 65 cong ty chimng khoan thua 15 va 71 cong ty chimg khoan c6 15 liy ké. Gié tri
vbn hoa thi trudong chi con hon 20% GDP.

2. Dw bAo trién vong nim 2012
2.1.  Kinh té vi mb

Nam 2012 duge du doan 1a nam dic biét kho khan va nén kinh té phai tao budc ngoat dé xoay
chuyén tinh hinh nham 6n dinh vimg chéc, tranh khong dé lam phat “khir hoi”. Ha thip mirc lam

phat co thé gitip cac doanh nghiép tru vimng trong nén kinh té khing hoang nhu hién nay.
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Bén canh d6, nam 2012 ciling 1a nam thyuc sy tai cAu trac nén kinh té véi cac hanh dong chién lugc
dé thay d6i mo hinh ting truéng. Vi vy, dé ton tai va khic phuc nhiing thach thirc dén tir moi
truong vi mé, chic chin cac doanh nghiép can c6 mot 19 trinh va gidi phap pht hop nham phat trién
bén viing, nhu nang cao hi¢u qua dau tu, chuyén dich co ciu kinh doanh, lya chon phan khuc thi
truong hoac xay dung nhiing gidi phap thuong hi¢u phu hop.

e Lam phat va GDP

Du bao vé ting trweéng GDP va lam phat ciia Viét Nam nim 2012
Don vi tinh: %

B6 Ké hoach Pau tu | Uy ban giam sat tai chinh qudc gia
ADB | EIU | ESCAP Kich ban | Kich Kich ban | Kich ban | Kich ban
thap ban cao | xau trung binh | tot
Tang trudng * 6.5 5,2-5,5 5,6-5,9 6-6,3
GDP 6,3 5,8 5,6 6,1
Lam phat 11,0 | 11,5 |[12,2 7,0 9,0 8-9 - 8-10

Nguon: ADB (thdng 9/2011), EIU (thdng 1/2012); ESCAP (thdng 12/2011), B$ Ké hoach va Pau tw (thdng 12/2011), va Uy ban
gidm sdt tai chinh quoc gia (thang 1/2012).

- ADB (thdng 12/2011).

Nhin chung, cac kich ban va du béo vé tang truong GDP cua Viét Nam cuia cac td chirc trong va
ngoai nude déu xay dung véi & muc 5,5% - 6%, cao hon so véi nim 2011. Tuy nhién nhimng kich
ban nay s& bi anh hudng boi nhiéu yéu t6 qudc té, trong khi d6 nhitng yéu t6 nay thuc té van rat bat
6n va tiém tang nhiéu bién dong 16n, nhu khing hoang tir khdi EU, khung hoang chinh tri & céc
nudc Trung Dong .v..v

Nhitng yéu té bat loi trong nude tuy bude dau da dugc kiém ché nhu tc do ting CPI d3 giam dén,
chi phi von ciing bat dau dugc cét giam, ty gia trén thi truong di dugc 6n dinh trong nhing thang
cudi nam 2011 va dau nam 2012. Tuy nhién 15 rang xu huéng nay chua thuc su chic chin do con bi
anh hudng boi nhitng yéu td rti ro ndi tai cling nhu yéu té qudc té.

o Liisuat:

Néam 2012, Chinh phu lga chon muc tiéu rd rang véi thong diép: on dinh kinh té vi mé, kéo lam
phat xubng dudi 10% va tai cau triic nén kinh té, co nhimng cai cich quyét liét mang tinh dot pha.
Céc chuyén gia dy bao ntra cudi Quy 2/2012 14i suit s& giam va c6 ¥ nghia néu lam phat giam dang
ké. Viéc chinh pht nd lyc trong viéc ha ty 1¢ lam phat khién 13i suat tin dung cling giam theo. Lai
suét tin dung giam s& c¢6 tic dong tich cuc dén nén kinh té, cic doanh nghiép s& d& dang tiép can

vbn vay Ngan hang, qua d6 mé rong pham vi t6 chirc kinh doanh, 1am ting loi nhuén kinh doanh.

o Ty gia:
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Di 6 nhitng dau hiéu thanh cong budc dau cua Chinh phu trong viéc 6n dinh nén kinh té va thi
truong tai chinh bang viéc that chat chinh sach tién t& va nhiing bién phap nham han ché do-la hoa
thi truong. Tuy nhién nhitng chinh sach trén dong nghia véi viée 1am giam su phat trién kinh té,
bang chimng 12 su tri tré ctia hoat dong tai chinh. Ngan hang va doanh nghiép bay to su lo ling khi
vay von cham lai va 1ai suét tang cao. Viéc thét chat chinh sach tai chinh c6 thé din dén nhiéu bién
dong gia ca trong nam 2012. Thém vao d6, sy phuc tap cua can can thanh toan va lugng dy trix
ngoai héi it 1a nhiing van dé ndi troi cia Viét Nam trong vai nam toi.
2.2.  Thi trwong chirng khoan

Trién vong cua thi truong ching khoan chiu anh huong truc tiép va gian tiép cua cac chinh sach
quan 1y vi md, dac bi¢t 1a chinh sach tai khoa va tién té cta Chinh phu. Khi hoat dong cua cac
doanh nghiép san xuat kinh doanh khoi sic cung vé6i sy khoi théng ngudn von cia hé thng tai
chinh, ca cung va cAu trén thi truong chung khoan sé duoc hd trg, va khi d6 vai tro cia thi truong

chung khoan 14 kénh huy dong vén cho doanh nghiép méi thuc sy hoat dong hiéu qua.

Nhimng thang dau nam 2012, CPI da giam theo chiéu hudng tét, do d6 NHNN di timg budc cit
giam 14i suat tai chiét khau, hang loat cic NHTM d giam 14i suat huy dong va i sudt cho vay, mo

duong cho cac DN ti€p can ngudn von dé kich thich san xuat.

NHNN du bao ting trudng cung tién M2 trong nam 2012 s& tir 14% tdi 16%, trong khi d6 mit bang
1ai suit c6 xu huéng ha dan theo chiéu huéng giam nhiét cia lam phat. Nhitng déu hiéu tich cuc
nay 14 yéu t6 co ban giup cai thién tam 1y ctia nha dau tu.

Ngoai ra, trong nim 2012 qué trinh tai co ciu hé thdng ngan hang va tai co ciu nganh chtng khoan
s& tiép dién. Chinh vi vay, kho c6 thé ky vong ngudn tién tir hé théng tin dung lai tiép tuc chay
manh mé& vao thi truong chimng khoan nhu cac niam trude kia. Nhung bu lai ngudn tién s& ting 1én
cho cac cong ty hoat dong san xudt trén san, va chi phi von vay giam ciing s& giam nhe ganh ning
chi phi tai chinh cua cac doanh nghiép. Ngudn tién tin dung duoc khoi thong it nhit ciing dam bao
cho cac doanh nghiép san xuit ton tai va tiép tuc tap trung vao hoat dong san xuit kinh doanh cbt

161, gidm bdt noi lo s¢ ciia cac nha dau tu vé kha nang pha san ctia cac doanh nghiép.

Khi niém tin vao kha nang tdn tai cua cac doanh nghiép duoc khoi phuc, gia tri thuc cia cac doanh
nghiép méi duoc xét t6i. Rui ro thi trudng giam nhd thanh khoan cta cac doanh nghiép tét 1én,
trong khi d6 chi phi von ciing giam s& khién mtrc loi suat yéu cau ctia nha dau tu giam bot. Diéu d6
anh hudng truc tiép toi gia tri doanh nghiép trong con mat ctia nha dau tu, va nhiéu kha ning 1 thi

truong ching khoan sé hdi phuc.
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PHAN 4: KET QUA HOAT PONG NAM 2011
VA PINH HUONG NAM 2012
1. Panh gia két qua kinh doanh nim 2011
1.1. Ting truéng doanh thu va lgi nhuin qua cic nim

(Pon vi tinh: triéu dong)

600.000

500.000

400.000

300.000

1.699

200.000 mmm Doanh Thu

100.000 —¢—Lginhudn

0 /.
2098/ 2009
-100.000 (86.167)

-200.000

-300.000

Nam 2011, do anh huong tir khé khin cta nén kinh té néi chung va thi truong chtng khoan noi
riéng, két qua kinh doanh cua VNDIRECT bi anh hudng truc tiép. Doanh thu nam 2011 chi dat
276,645 ty dong, giam 41,23% so véi nam 2010, kéo theo Loi nhuan sau thué nam 2011 giam
manh so v4i nam 2010.

1.2. Bien dfng tai san va von chu sé¢ hiru qua cac nam

(Pon vi tinh: triéu dong)
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1.3. Co ciAu doanh thu nim 2011

Moi gidi 16,49%
Tw doanh 0,63%
Tuw vén tai chinh DN 0,29%
Kinh doanh ngudn von  82,52%
Doanh thu khac 0,07%

1.4. Cac chi tiéu tai chinh

Cac chi tiéu

Co’ cAu doanh thu theo nghiép vu nim 2011

 MGi gidi
0.07%
* 16.49%-0.63%

[ 82.52% mTy doanh

/

= Tu van tai chinh DN

¥ Kinh doanh ngudn
von
H Doanh thu khac

Don vi Nam 2010 Nam 2011

1. Chi tiéu vé kha nang thanh toan Lan
Hé sb thanh toan ngén han 1,70 3,20
Hé sb thanh toan nhanh 1,70 3,20

2. Chi tiéu vé co cau von
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Hé s6 No/Tong tai san % 57,98 30,20

Hé s6 No/Védn chu sé hitu lan 1,38 0,43
3. Chi tiéu vé nang luc hoat dong

Doanh thu/Tong tai san vong 0,16 0,19
4. Chi tiéu vé kha nang sinh 10i %

Hé s LNST/DT 22,34% -73,36%

Hé s6 LNST/Vén chu s hiru 10,52% -20,30%

Hé s6 LNST/Tong TS 3,56% -13,64%

Hé s6 LN tir HDKD/DTT 30,05% -71,50%

Vé kha nang thanh toan: H¢ s6 kha nang thanh toan nam 2011 da ting manh so véi nam 2010,

diéu nay chtng to tinh hinh tai chinh cua Cong ty duoc dam bao, phong tranh duoc cac rui ro lién

quan dén kha ning thanh toan cac khoan ng ngin han va kha nang thanh toan nhanh cta Cong ty.

Ve co cau von: H¢ sO vé co cau von ndm 2011 da giam dang ké so voi nam 2010. Cong ty da nang

cao kha nang tu chu vé tai chinh nham gidm ap luc v€ chi phi vOn, giup nang cao hi¢u qué kinh

doanh.
2. Cac hoat dong nghiép vu
2.1.  Mai giéi

2.1.1. Céc hoat ddng tiéu biéu nam 2011
»> Hoan thién Direct Center

Muc tiéu cua VNDIRECT 1a bén canh viéc phuc vu déi tuong khach hang td chuec, cong ty luon cd

ging phat trién cac tién ich dé phuc vu dong dao khach hang 1a nha dau tu ca nhan véi géi dich vu
co ban (Direct Account). Nam 2011, VNDIRECT tiép tuc hoan thién cac cong dich vu One-stop
shop qua Direct Center gém cic kénh online www.vndirect.com.vn, tong dai 1900-545409 va

mang ludi chi nhanh VNDIRECT trén toan qudc nham dua Direct Center tré thanh noi phuc vu

dugc quy mo 16n khach hang vé6i chi phi thip nhat va chat lugng dam bao. Direct Center ndm 2011

da thuc hién duge viéc chuan hoa quy trinh dich vu dé lam hai long cac ddi tuong nha dau tu giao

dich ddc lap.
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» Thanh 1ap Khoi khach hang td chire:
Ngay 01/07/2011, Khéi Khach hang t6 chtrc dugc thanh 1ap voi chite ning nhiém vu:

- Xay dung va phat trién mang ludi khach hang t6 chtic trong va ngoai nudc;

- Xay dung san pham khac biét va co gia tri gia ting phi hop véi nhu cau cua khach hang to

chuec;
- Xay dung bd may chuyén gia c6 nang lyc tét..

Tai thoi diém cudi nam 2011, khbi Khach hang t6 chirc dang quan 1y 22 khach hang t6 chirc, tong
tai san quan 1y dat 300 ty dong.

> Ting truéng thi phin méi gisi:

Nam 2011, thi phan moéi giéi cia VNDIRECT duoc xép trong Top 10 Cong ty ching khoan c¢6 thi
phan moi gidi 16n nhat trén san HOSE va dung tht 2 trén san HNX. Piac biét, trong quy 3/2011,
Cong ty da dan dau vé thi phan moi gidi trén san HNX

Thi phin méi giéi nim 2011

Thi phan méi gi&i Chirng khoan trén Thi phan méi gi&i Chirng khodn trén
HNX HOSE
0,
6,75% EmTLS
mVNDS :asslc
HSC
" mSBS
W HES mTLS
mACBS 45,61% m ABCS
HFPTS
54,28% SS| . EESS
5,46%
KEVS FPTS
3,73% GBS 5,00% BVSC
VNDS
y 3,32% 3,63% CTS{ oy | 3,99% Khac
2,48% Khac 2,44% 3,07% 3,34% 3,68%

20



> Tu van diu tu: diém sang trong hoat dong ciia VNDIRECT niim 2011

Nam 2011 c6 thé noi 1a ndm co tiéng vang ctia Tu van Dau tu VNDIRECT véi nhitng nhan dinh

chuan xac vé céac co hdi ki€m lgi nhudn hiém hoi trong xu hudéng bao mon giam diém cua ca nam.

Hai 1an hdi thao nhan dinh chinh xé4c va quyét doan co hoi dau tu vao thang 6 va thang 8 da tao

duogc niém tin cta khach hang vao doi ngii tu van cia VNDIRECT.

Cac san ph?im Tw van Pau tw 2011

- Cdc bdo cdo nhén dinh thi trirong dinh ky: Bao cao ngay, tuan, video Tam diém thi trudng voi

s6 luot xem 6n dinh, dic biét trong nhitng giai doan huing khoi cua thi truong, ban tin video ctia

Tu van Pau tu dat trén 1.000 luot xem 1 ngay.

- Cdc san pham y twong dau te: Xay dung san pham chién luge dau tu dya trén nhitng y tuéng

dugc ap dung thanh cong trén thi trudng chimg khoan thé giéi nhu: Money Flow, Dividend
Yield, P/E discount, GARP..., update dinh ky hang thang.
- Céng cu, tién ich hé tro quyét dinh dau tw cho khdach hang: BO chim diém cb phiéu Power

Ratings trén website cong ty (Muc Trung tdm phén tich), 1a bo danh gia c6 phiéu theo cac tiéu

chi Phan tich k¥ thuat qua ting ngdy giao dich nhim hd trg nha dau tu tim ra nhitng cb phiéu

dang chu ¥ cta thi truong nhanh nhat ma khong mat thoi gian quan sat hon 700 ma trén san giao
dich.
2.1.2. K¢ hoach kinh doanh nim 2012

>

>

Duy tri thi phin méi gidi va s& ddy manh ting truéng 1én 20% khi diéu kién thi truong thuan
loi.

Phat trién Khdi Khach hang t6 chirc v6i muyc tiéu:

Lam dau mdi phat trién kinh doanh va quan 1y thwong vu dé cung cip cac san pham cho khoi
khach hang t6 chirc 13 nhimg t6 chtrc dau tu chuyén nghiép va doanh nghiép (t6 chirc phat
hanh);

Thiét ké, xay dung cac dich vu gi tri gia ting cho khach hang té chirc; Xy dung san pham
moéi phit hop véi nhu ciu ciia thi truong.

Boi dudng nang cao nang luc chuyén mén va k¥ ning tu van cho d6i ngii nhan vién nham
phuc vu dbi twong khach hang doanh nghiép.

Mo rong mang ludi khach hang doanh nghiép.

Tiép tuc khéng dinh thu bac trong thi truong Tu van:

Khéng chi bang cac nhan dinh chuan xac nhu nam 2011, VNDIRECT con phat trién cic goi san

phém Tu véan dau tu cu thé, thuc tién va hiéu qua, phuc vu cac ddi tuong khach hang:
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v’ San pham tw vén realtime véi cdc doi twong khdach hang mass, khdch hang chién lroc

v’ Sdan pham video Phdn tich ky thudt cé phiéu tdm diém qua cdc phién giao dich

v’ Xdy dung gido trinh video phan tich ky thudt, tmg dung thiee tién, song hanh véi dién

bién thi trirong.

v Tiép tuc phat trién cdc y twong dau tw: Chién lwoc dau tw, chién lwoc giao dich
VNDIRECT huéng téi xdy dyng phong cach tu vin dic thu cia cong ty, nham dat dugc TIN
TUONG, TON TRONG va THAU HIEU cua khach hang. Pay ciing 12 nén tang viing chic giup
xay dung uy tin va thi phan bén virng cia VNDIRECT.

2.2. Twdoanh

Nam 2011, mat béng 131 suét cao, ty gia bién dong manh, lam phat ting cao khién moi truong dau
tu tré nén kho khan hon, anh huong tryc tiép t6i hidu qua dau tu trén thi truong ching khoan.
Trong nam, chi s6 VNIndex giam tur 484,66 diém xuéng 351,55 diém, giam 133,11 diém, tuong
g véi 27,46% da phan anh nhitng kho khin va thach thirc ma thi truong phai ddi mat nam 2011,
Do vay, chién lugc tong thé cia VNDIRECT la giam déan trang thai du tu tu doanh trén vén chu so
hiru, déng thoi co cdu lai danh muc dau tu theo xu hudng chung cua nén kinh té va thi truong
ching khoan nham nang cao tinh minh bach va d¢ an toan, tao dung niém tin voi ddi tac, ¢d dong

va nha dau tu.
Co chu dau tu theo loai ching khoén:

Pon vi tinh: triéu d5ng

Nim 2010 Nim 2011
Danh muc Gia tri Ty 1€ Gia tri Ty 1€
C6 phiéu niém yét 446.777 65,64% 300.476 52,71%
Cb phiéu chwa niém yét 184.032 27,04% 209.051 36,67%
Trai phiéu Cong ty - 0,00% 12.176 2,14%
Pau tu ngan han khac 49.857 7,32% 48.342 8,48%
Téng cong 680.666 | 100,00% 570.045 100,00%

Trich 1ap du phong giam gia dau tu ngan han:

Pon vi tinh: triéu d5ng

Co phiéu Pi niém yét Chura niém yét Cong
Gia tri theo s6 ké toan 300.476 209.051 509.527
Gia tri theo thi truong 97.286 177.298 274.584
S6 phai trich 1ap du phong tai 31/12/2011 203.189 31.753 234.942
S6 da trich 1ap 31/12/2010 62.568 31.443 94.011
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S6 trich 1ap nim nay 140.621 310 140.931

2.3.  Quan ly danh muc dau tu

Phong Dich vu Quén 1y danh muc ra doi thang 4 ndm 2011 v6i muc ti€u chinh 1a cung cép dich vu
gitip ting trudng gia tri tai san rong (NAV) cua tai khoan khach hang. Dich vu nay 1a sy cam két
song hanh gitta VNDIRECT va khach hang, qua d6 khach hang duoc thu huong chat luong dich vu
Quan 1y tai san tot nhat cho muc tiéu ting trudng gia tri tai san rong (NAV). Dich vu chinh ciia
phong 12 Quéan 1y danh muc dau tu trén tai khoan cia khach hang, hudng toi hidu qua tai cudi ky
dau tu, tai khoan cta khach hang s& dat duoc mot loi suit ky vong bu rai ro. Ngoai ra phong con

cung cép dich vu tu van dau tu cho nhiing khach hang c6 nhu cau dic biét.

Thi truong ching khoan Viét Nam dang giao dich ngay mot phuc tap, cong véi viée kéo dai thoi
gian giao dich sang budi chiéu khién cho nhu ciu giao phé tai khoan cta nha dau tu cho doi ngii
dau tu chuyén nghiép quan 1y ngay mot 16n, nhan sy cua phong 1a nhitng chuyén vién nhiéu kinh

nghiém trong giao dich ¢6 phiéu va hang hoéa.

Trong sudt nam 2011, thi truong ching khoan Viét Nam da trai qua mot dot giam diém sau xap xi
am 50% (d6i voi HNX Index). Tuy vay, xen ké& chudi giam diém 16n nay, thi trudng van xuét hién
nhirng séng phuc hdi manh yéu khac nhau va phong Dich vu Quéan 1y Danh muc tu hao di giup céac

khéach hang tan dung duogc nhiing dot song nay voi loi suit cudi nam 13 hon 30%.

Trong nam 2012, thi truong chimg khoan s& hira hen nhiéu thay d6i mang tinh budc ngoit tir nhimng
nha tao 1ap chinh sach, anh hudng tich cuc to1 hoat dong dau tu cua phong Dich vu Quan ly Danh
muc. Vé6i ky vong d6, ching t6i dit muc tiéu gia ting gip 2 1an AUM cung véi viée bam sat thi

truong, duy tri va nang cao ti sut loi nhuén trén mdi tai khoan so véi nam 2011.
2.4. Tw van tai chinh doanh nghiép

VNDIRECT cung cip dich vu tu van tai chinh doanh nghiép bao gdm: Tu van niém yét, Tu van
phat hanh chimg khoan, Tu véan bao lanh phat hanh ching khoan, Tu vin mua ban va sap nhap

doanh nghiép, Tu vén tai cau trac doanh nghiép, Tu van c6 phan hoa, Tu vin quan hé nha dau tu.
2.4.1. Két qua hoat dong nim 2011

Doanh thu nam 2011 cta b phan dat hon 800 tri¢u déng, gidm manh so vdi nam 2010 (dat 4,2 ty
ddng), do tinh hinh khé khin chung cua thi truong chimg khoan, ké hoach huy dong vén cua cac
doanh nghiép bi tri hodn, hoat dong tu van phat hanh va bao linh phat hanh ching khoan khong
mang lai doanh thu 16n nhu nam 2010.
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2.42. Ké hoach hoat dpng nim 2012

Ké hoach kinh doanh cua bd phin nim 2012 dugc xdy dung duwa trén gia dinh thi truong ching
khoan nam 2012 ¢6 nhiing bién dong tich cuc hon so véi nam 2011 va dat mic 380 — 470 diém.

DPon vi tinh: triéu déng

Dich vu Doanh thu ké hoach

Bao lanh 1.200
Tu van niém yét va Tu van phat hanh ching khoan 560
Tu van quan hé nha dau tu 575
Dich vu khéc (d4u gia, dai hoi co dong...) 112
Tong cong 2.447

Cung v6i muc tiéu phat trién Khéi khach hang T chirc, trong thoi gian t6i VNDIRECT s& xdy
dung va trién khai nhiéu dich vu gi4 tri gia ting cho khach hang bén canh cic san pham tu van
truyén théng cta cic ndm truée. Bo phan Tu van Tai chinh doanh nghiép s& tap trung xay dung bd
méy nhéan sy tu vin chuyén nghiép va nghién ctru dua ra cic san pham dich vu méi, ddc biét day
manh viéc cung cip cac dich vu lién quan dén mua ban — sap nhap doanh nghiép (M&A), quan hé
cb dong, tai cau triic doanh nghiép, xay dung phuong an huy dong vén,... Dy ciing 1a nhitng dich
vu nhdm nang cao vi thé cia VNDIRECT trén thi truong va dem lai ngudn doanh thu 16n cho cong
ty.

2.5. Kinh doanh ngudn vén

Nam 2011 véi loi thé 1a tinh hinh tai chinh lanh manh, thwong hiéu ciing nhu thi phan cta
VNDIRECT ngay cang dugc khang dinh. Dé dap ting nhu cau st dung cic san pham tai chinh da
dang, hd tro hoat dong dAu tu cia nha dau tu mot cach linh hoat va ¢ hiéu qua hon, VNDIRECT
da dua ra cac goi san pham tai chinh tién t6i gan lién véi cac san pham ctia Ngan hang. Cuy thé:

- San pham hd trg 13i suat: La san pham cho phép khach hang c6 sé du tién mit tai tai khoan
chuing khoan cé thé lya chon cac murc 13i suit hd tro theo dinh ky, voi muc lai suit tuong
duong ngin hang. San pham nay cho phép khach hang ludn c6 sin sirc mua trén tai khoan
ching khoan khi ¢6 nhu ciu mua c¢6 phiéu, trong khi vin dam bao dwoc huong 13i suit
twong dwong giri tién tai ngan hang,

- San phiam hop tac dau tu, str dung don bay tai chinh: san pham Hop tac dau tu ching khoan,
hd trg vn cho khach hang, véi danh muc hop tac da dang nham nang cao hiéu quéa dau tu.
Theo phan tng ctia cac khach hang cia VNDIRECT thi cac san phdm néu trén déu 13 nhitng
san phém hét strc ¢6 y nghia cho nha dau tu, dic biét dbi voi mot nam kho khian nhu nam

2011 vura qua.
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Trong co cAu Doanh thu ndm 2011, doanh thu tir dich vu tai chinh chiém 82,4% doanh thu cua toan
cong ty. Loi nhuén trude trich 14p du phong 13 142.508.214.081 dong, dat 109% ké hoach dé ra.

Co cAu doanh thu, chi phi cua hoat dong dich vu tai chinh ndm 2011 nhu sau:

Pon vi: Pong
DOANH THU 212.456.694.016
1. Doanh thu tir thu 1i tién giri 98.574.641.216
2. Thu l3i bao lanh tién mua, (mg trudce tién ban 113.882.052.800
CHI PHI 69.948.479.935
1. Chi phi sir dung von 69.948.479.935
LOI NHUAN TRUOC TRICH LAP DU PHONG 142.508.214.081

Nam 2012 duoc nhan dinh 1a nam kho khan tiép theo cua thi truong tién té, 1ai suit thi truong luén
bién dong va kha niang vay vén trén thi truong tai chinh s& kho khin hon do chinh sach tién té dang
thu hep viéc giai ngan ddi v6i linh vuc ching khoan. Vi vdy, nam 2012 VNDIRECT dat myc tiéu
tang doanh thu tir san pham dich vu tai chinh va ting ty 1& st dung san pham trén mdi khach hang,
han ché viéc str dung von vay Ngan hang, co ciu tién giri hop 1y, dua ra murc 131 sudt tng trude tién
ban, bao lanh tién mua pht hop va canh tranh dé dam bao thu dwoc 13i suat tot dong thoi khong bi

rti ro vé thanh khoan va dat duoc muc tiéu lgi nhuan ké hoach dé ra la 142 ty.
3. Cong ngh¢ thong tin

Cong nghé thong tin dugc xac dinh 1a thé manh cia VNDIRECT, duoc khach hang va cac co quan
quan 1y thi truong danh gia cao. Py ciing chinh 13 nén tang d& VNDIRECT cung cép dich vu tét
nhét cho khach hang. Pé dam bao uu thé nay, mac du nam 2011 la mot nam rat kho khan ddi véi
nganh chimg khoan, nhung VNDIRECT van tiép tuc dau tu phat trién ha tang cong nghé, cing cb
tinh nang phan mém 15i nham dap tng cic yéu cau hién tai ciing nhu cac yéu cau trong thoi gian t6i

cua thi truong, cua nha dau tu.

3.1. Cac hoat dong CNTT tiéu biéu trong nim 2011:
- Trién Khai thanh cong hé thong CRM ciia Microsoft
- Ra mit cong thong tin Bit dong sin www.homedirect.com.vn
- Pat danh hiéu doanh nghiép c6 giao dich truc tuyén uy tin nim 2011 tai chuong trinh

Tuén mua sam truc tuyén 2011 do Bo Cong thuong t6 chirc.
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Anh: VNDIRECT - doanh nghiép cé giao dich triec tuyén uy tin ndm 2011

Thuec hién thanh cong 3 dy 4n dau tw ning cip ha ting cong nghé thong tin:

v/ Nang cip hé thong core switch (hé théng chuyén mach mang 13i): Do yéu cau hé théng
phai du manh, thoi gian dép tng nhanh, dong thoi phai 1a mot hé thdng dam bao tinh sin
sang cao, v6i tam nhin trong vong 10 nam téi, VNDIRECT da thyc hién nang cip core
switch hién tai 1én dung san phdm cao cp cia cisco, chuyén dung cho cac nha cung cép
dich vu vién thong. Do 1a thiét bi core switch Cisco 6509E. Dy an trién khai thanh cong
da tao Ién mdt nang lyc moi cho ha téng CNTT cua VNDIRECT.

v/ Nang cip hé théng tuong lira mang 18i (core firewall): Hé thong core firewall dong vai
trd quan trong trong hé thong bao mat, noi bao vé cac phan ving may chu co sé di liéu,
may chil ng dung va kiém soat cac hoat dong truy suit quan tri. VNDIRECT d3 nang
cap 1én san phAm méi nhat ciia hiang Checkpoint, sir dung cong nghé chip da xir 1y va hé
thong 1a 1 cap thiét bi chay song song nhiam dam bao an toan.

v/ Nang cap hé thong phong chdng truy nhap trai phép IPS: Hé thong IPS dugc nang cap tir
100Mbps bing thong, 1én 7Gbps bang théng nham dap tmg nhu cdu phat trién trong
tuong lai. San phim dung cong nghé méi nhat cia hing Checkpoint.

Néng cip san phim phin mém CORE
Phan mém CORE chimg khoan duoc nang cip tir phién ban @DIRECT 8.0 1én phién
ban @DIRECT 8.1 1a mdt budc ngoat 16n, vi st dung cong nghé méi gitp cho tinh hoat
dong 6n dinh hon va 13 nén tang phat trién céc tinh nang nhanh hon va tét hon.

Bit diu trién khai Du an s0 hoa tai liéu: Muyc ti€u ctia du an la s6 hoa toan bo tai liéu giéy

thanh cac ban scan luu trir trén hé théng dién tir, nham t6i vu hoa viée luu trix, tim kiém thong

tin. Dy 4n ciing gitp dién tir hoa quy trinh xt 1y, luu chuyén vin ban gidy to trong cong ty.
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- Nang cip kénh dwong truc Bic Nam: Nhim dap tmg nhu cau st dung va nang cao chat
luong dich vu IT ndi by, VNDIRECT da thyc hién vi¢c nang cép kénh truyén dan lease line
Béic Nam tir 1,5mbps 1én 3mbps.

- Tai cdu tric nhin sy khéi CNTT: Phong phin mém va Phong Giai phap Nghiép vu duoc
gop thanh Phong Nghién ctru va phat trién san pham (viét tit R&D). Phong nay c6 chirc ning
phan tich, thiét ké va dua vao g dung nhiing san pham, hodc cong cu hay tinh ning phan

mém cho toan bd hoat dong 161 cua hé théng phén mém trong cong ty.

3.2. K& hoach hoat dong nim 2012

Trong nim 2012 hoat dong ciia Khdi Cong nghé thong tin s& tap trung vao nhitng muc tiéu trong

tam nhu sau:

Bo phén IT chiu trach nhigm: Dam bao cong tac van hanh hé théng thong sudt, dat chi tiéu uptime
99.98%; xdy dung va trinh cac du an nham nang cao kha ning an toan, bao mat; Lam t6t cong tac
du bao va phat trién hé thong ha tang cong nghé pht hop véi tbe do phat trién khach hang, phat

trién thi trudng ciia cong ty.

B¢ phin phat trién san phdm chiu trach nhiém: Nghién ctru, phan tich, thiét ké va quan 1y cac du
an phat trién phin mém, hodc tinh ning san pham phan mém CORE theo xu hudng cia thi truong;
Dap tng 100% cac tinh ning, yéu cau cta 02 s¢ chimg khoan va ciia UBCKNN. Pua cic san pham
mai, ¢ tinh canh tranh cao ma dang phat trién, c6 ké hoach ra mét san phém kip thoi han dugc giao
trong nam 2012.

Céac muc tiéu ciia Khéi cong nghé thong tin ndm 2012 nham tiép tuc dwa VNDIRECT giit viing vi
tri tién phong vé CNTT trong khdi cac cong ty chimg khoan ciia Viét Nam hién nay.

4. Quan tri rui ro

Trong giai doan kho khin ciia nén kinh té noi chung va nganh ching khoan néi riéng, viéc ton tai
va phat trién dang 1 bai toan kho di v6i lanh dao cac cong ty chimg khoan. Tang truéng va rai ro
ludn 1a nhitng nhan t6 khong thé tach roi nhau, nhung “An toan dé tang trieong bén virng” ludn 1a
slogan trong hoat dong cia VNDIRECT, song song v&i viée dau tu phat trién thi cong ty ciing ludn
chu trong xay dung mot hé théng quan tri rai ro chat ché, bao trum 1€n toan b hoat dong kinh
doanh.
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4.1. Nhan dién rii ro va co ché kiém soat:

Loai rii ro Bo phan chiu trach nhiém chinh
Rui ro phép Iy Bo phéan Phap ché
Rui ro thi truong B9 phan Quan tri rui ro

Céc khoi, bd phan chiu trach nhiém trong pham vi hoat dong Kkét hop
Rui ro hoat dong cung Ban kiém soét ndi bo

Rui ro dao dtrc nghé nghi¢p | B6 phan nhan su két hop cung B phan Quan tri rui ro

4.2. Cac hoat dong quan tri rii ro trong nam 2011

Viéc nhan dién dugc céc rai ro, dé ra cac bién phap kiém soat rui ro ding dén va thuc hién tdt cac
bién phap d6 c6 thé noi 1a mot thanh cong cia VNDIRECT trong nim qua.

- Riiro phap ly

Pay 1a rii ro luén duoc Bo phan phap ché kiém soat thong qua viée thudng xuyén cap nhat cac quy
dinh ciia phap luat, tu van luat thuong xuyén cho cac bd phan nghiép vu, ra soat tinh phap 1y cua
cac van ban ndi b va van ban giri ra bén ngoai, két hop véi cac phong chirc ning, nghiép vu khac
xdy dung cac Quy dinh nodi bo, hé théng cac Quy ché, Quy trinh hoat dong thdng nhit va xuyén
sudt. Do thi truong chimg khoan Viét Nam con non tré, hé théng van ban phap luat dang trong qué
trinh x4y dung hoan thién, viéc cap nhat quy dinh phap 1y rat can thiét d& dam bao quyén loi cho
khach hang va dam bao uy tin cia VNDIRECT.

- Riii ro thi treong

Nhimng bién dong cua thi truong da dugc VNDIRECT déanh gia va lwong hoa nhitng anh huéng ctia
thi truong d6i voi hoat dong cia cong ty, tir d6 thiét 1ap cic mic rui ro cao nhét c6 thé chap nhan
dugc. Song song véi cac bién phap kiém soat chit ch& hoat dong, cong ty tién hanh trich lap du
phong va dua ra chinh sach va ty 1& giao dich ky quy phu hop cho ting giai doan, dam bao kiém
soat rui ro cho khach hang déng thoi han ché duoc no xau, no kho doi cho cong ty. B@)ng thoi, dé
giam thiéu dugc nhiing rui ro trong hoat dong tu doanh, B phan ty doanh cting da dua ra mot chién
lugc kinh doanh dai han, cung phuong phap trich 1ap du phong phu hop.

- Rii ro hoat dong
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VNDIRECT ciing ludn phai dbi mit véi cac rui ro xay ra trong qué trinh trién khai san pham dich

vu, van hanh hé théng cong nghé thong tin.
Ruii ro trong viéc trién khai san phcfm/d.ich vu

VNDIRECT 1uén 1a mét trong nhitng doanh nghiép di dau trong viéc cung Gmg cac san pham, dich
vu mdi, tién ich nhat dén khach hang. Pé dam bao cung ung dugc mdt san phém tién ich, dam bao
duogc loi ich ctua khach hang cling nhu vi¢c quan tri rui ro san phém thi tat ca cac san phém/ dich vu
trude khi dua ra kinh doanh phai dwoc thong qua phé duyét Chuong trinh san pham theo méau quy
dinh. B6 phan Quan tri rui ro 1a by phan diéu phéi két hop voi1 cac bd phan lién quan trong viéc
kiém soét rai ro, dua ra cic quy ché, quy trinh san phim mang tinh hé théng cho toan cong ty, va la
nguoi chiu trach nhiém bao cdo, tham gia xir Iy cac rii ro phét sinh trong qua trinh trién khai san

pham.
Ruii ro hé thong va bdo mdt thong tin

Céc rui ro vé hé thdng va thong tin c6 thé xay ra nhu su ¢b ngimg hé thdng, dudng truyén, hé théng
méy chu, hodc méy tinh ca nhan hong hoc gian doan, hé thong bi virus, hacker. ..gay anh huong dén
loi ich khach hang, anh huong dén uy tin va din dén nhiing thiét hai tai chinh khong nho cho cong
ty. VNDIRECT dac biét chu trong trong vi¢c dau tu nang cao hé théng, kiém soat thong tin; bo
phan IT véi ) luong nhan vién dong dao, cé kinh nghi¢m, luén kiém soat hé théng mot cach chat
chg, cai dat cac hé thong bao mat thong tin, thiét 1ap cac duong day nong hd trg cic bo phan trong
cong ty khi co sy ¢b xay ra. Dinh ky tién hanh ra soat hé thng, bao tri biao dudng, ddng thdi co bd
phan chuyén trach truyén dat ning cao kién thirc va ¥ thirc cia mdi nhan vién vé hé thong phan
mém, nang cao trach nhiém ctia mdi nhan vién trong viéc sir dung an toan, tiét kiém, phong tranh

cac sy ¢ co thé xay ra.
5. Quan tri nhan sy
5.1. Hoat dong nhan sy nam 2011

Nam 2011 s6 lwong nhan sy giam 23% so véi ndm 2010, trong d6 doi ngii méi gioi giam nhiéu nhat 1a

42%, do thi truong cod nhiéu bién dong kho khan, moi gidi chung khodn tim kiém co hoi khac cho minh.

Trong nam 2011, Céng ty tiép tuc cung cb nhan su cic phong ban vé kién thirc chuyén mén, nghiép
vy, tim kiém xay dung d0i ngii can bd cdt can trong Cong ty.
Cong ty da xét tang luong cho téng cong 136 CBNV.
Ché d6 phuc loi ciing ludn duge cong ty quan tim: Kham sire khoe dinh ky, nghi mat trong dip hé, sinh
hoat tap thé , xay dung doi ngii trong dip ky niém 5 nam thanh lap VNDIRECT, mua bao hiém tai nan
cho toan thé CBNV, thudng xuyén tham hoi, dong vién va hd trg kip thoi ddi vai cc truong hop kho
khan.

29



Cong tac dao tao duoc tap trung dudi hai hinh thire, dao tao ndi bo va dao tao bén ngoai. Trong nam
2011, Cong ty thuong xuyén phdi két hop véi trung tdm dao tao chimg khoan dé ddo tao chuyén mon
nghiép vu chimg khoan cho nhan vién va dio tao cac k§ ning mém khac (Tu van, tim hiéu tim 1y khach
hang, dich vu khach hang, k¥ ning dam phan...). Dot thi sat hach cip chung chi hanh nghé Chimg
khodn nam 2011 da c6 34 nguoi tham gia, dat 100%.

Céc hoat dong van hoa, tap thé va tir thién ludn duoc cac ban tré nhiét tinh hudng tng va tham gia.
5.2. K& hoach phit tri¢n nhin sy trong niim 2012

v Phat trién d6i ngii kinh doanh, mé rong thém cac phong méi gidi méi véi mé hinh phu hop.
v/ Tép trung vao viéc dao tao, ndng cao niang luc cia doi ngii quan 1y cap trung.

v Xay dung chuong trinh dao tao phu hgp va hiéu qua cho ddi ngii kinh doanh.

So lwgng nhén s qua ciac nim

Chi tiéu Nam 2008 | Nam 2009 | Nam 2010 | Nam 2011 | Nam 2012
Tong nhan vién 122 175 305 233 280
Nhan vién kinh doanh | 66 88 192 112 160

Co ciu nhan sy theo trinh d9 hoc vin

mTrén dai hoc
W Dai hoc

k1dc
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PHAN 5: VAN HOA CONG TY VNDIRECT

1. Van héa cong ty

VNDIRECT lién tuc mé céac 16p dio tao chuyén mén, nghiép vu va k¥ ning dam phan cho Tap thé
CBNV VNDIRECT.

Ngoai ra, cac su kién mang ddm nét van héa VNDIRECT ciing dugc t6 chic thuong xuyén vao
cac dip 18 tét:
e Sy kién mung ngay 08/03 cho chi em cia VNDIRECT;
e Tét thiéu nhi 01/06 cho con em CBNV cua tip doan IPA va VNDIRECT;
e Tét Trung thu duoc t6 chirc hang nim cho con em CBNV cua tip doan IPA va
VNDIRECT;
e Hoat dong Teambuilding hang nim dugc to chic dinh ky nhu mot nét vin hoa dic
trung, két ndi tinh doan két gitra BLD cong ty va tap thé CBNV ctia VNDIRECT.

Anh: Tét trung thu cho con em CBNV ciia VNDIRECT
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Anh: Teambuilding nam 2011 tai VNDIRECT
e Téo Xuin niam 2011 1a mot trong nhitng hoat dong dién hinh duoc dong dao tap thé
CBNV cua VNDIRECT huong ung. Khong chi 1a nét dac trung trong van hda cua
VNDIRECT, chuong trinh tdo quan hang nim con 1 co hoi dé BLD ciing nhu CBNV
VNDIRECT nhin lai va danh gié nhiing thanh qua da va dang thuc hién trong nam 2011.

. Hoat dong cong dong
Céc hoat dong ddi ngoai, tai trg tir thién lién tuc dugc VNDIRECT thyc hién:

Thang 8/2011, VNDIRECT trao tdng nha tinh nghia cho cyu Thanh Nién xung phong nghe¢o
tinh Quang Ngai.

Thang 9/2011, VNDIRECT tiép ndi yéu thuong, tai trg doc quyén cho tré em khuyét tat tinh
Ha Nam.

Thang 8, 9, 10/2011, VNDIRECT t6 chtrc chwong trinh thim quan huéng nghiép mang tén
“Mo6t ngay tai VNDIRECT” cho sinh vién cac trudong Dai hoc trén toan qudc.

Céc hoat dong tur thién khac. ..

32



A-

I11.

AR S o

ST

PHAN 6: BAO CAO TAI CHINH

BANG CAN DPOI KE TOAN
Tai ngay 31 thang 12 nam 2011

TAI SAN

Ma so

TAI SAN NGAN HAN (100=110+120+130+140+150) 100

Tién va cic khoan twong dwong tién
Tién
Cac khoan twong dwong tién

Cic khoin dau tw tai chinh ngin han
Pau tu ngin han
Du phong giam gia dau tu ngin han

Cic khoan phii thu ngin han

Phai thu cua khéach hang

Tra trudc cho nguoi ban

Phai thu ndi bo ngén han

Phai thu hoat dong giao dich chung khoan
Céc khoan phai thu khac

Du phong phai thu ngan han kho doi

Hang ton kho

Tai san ngin han khac

Chi phi tra truéc ngan han

Thué gia tri gia ting dugc khu trir

Thué va cac khoan khéac phai thu Nha nudc
Giao dich mua bén lai trai phiéu chinh phu
Tai san ngan han khéac

110
111
112

120
121
129

130
131
132
133
135
138
139

140

150
151
152
154
157
158

Thuyét
minh

\Al

V.2
V.3

V.4

V.5
V.6
V.7

V.8

V.9

S6 cudi nim
1.436.799.900.253

630.953.770.665
357.953.770.665
273.000.000.000

335.103.322.791
570.045.345.753
(234.942.022.962)

467.946.017.939

1.917.618.825

584.184.603.060
7.536.702.013

(125.692.905.959)

2.796.788.858
1.784.786.607

1.012.002.251

Pon vi tinh: VND

S6 diu nim
2.912.772.308.985

1.144.120.749.064
1.144.120.749.064

586.655.746.655
680.666.155.024
(94.010.408.369)

1.178.712.162.897

8.549.443.053
1.180.585.475.191

4.391.347.436
(14.814.102.783)

4.894.041

3.278.756.328
2.105.309.624

1.173.446.704



Bang can dbi ké toan (tiép theo)

R S e

I11.

Iv.

> F

Ealb S

TAI SAN

TAI SAN DAI HAN (200=210+220+240+250+260)

Céac khodn phai thu dai han

Phai thu dai han cta khach hang

Vén kinh doanh & cac don vi truc thude
Phai thu dai han ndi b

Phai thu dai han khac

Du phong phai thu dai han khé doi

Tai san ¢ dinh

Tai san c6 dinh hitu hinh
Nguyén gia

Gid tri hao mon liy ké

Tai san c6 dinh thué tai chinh
Nguyén gia

Gid tri hao mon liiy ké

Tai san c6 dinh vo hinh
Nguyén gia

Gid tri hao mon liy ké

Chi phi xay dung co ban dé dang

Bit dong san dau tw
Nguyén gia
Gié tri hao mon lity ké

Cic khoan dau tw tai chinh dai han

Pau tu vao cong ty con

Dau tu vao cong ty lién két, lién doanh
Dau tu chimg khoan dai han

- Chitng khodn san sang dé ban

- Chitng khodn nam giit dén ngay ddo han
Dau tu dai han khac

Du phong giam gia dau tu tai chinh dai han

Tai san dai han khac

Chi phi tra trudc dai han

Tai san thué thu nhép hoan lai
Tién ndp Quy hd trg thanh toan
Tai san dai han khac

TONG CONG TAI SAN (270=100+200)

200

210
211
212
213
218
219

220
221
222
223
224
225
226
227
228
229
230

240
241
242

250
251
252
253
254
255
258
259

260
261
262
263
268

270

Thuyét
minh

V.10

V.10

V.11

V.12

V.13

S0 cuoi nam

51.213.294.484

43.368.499.083

9.420.220.740
34.483.712.041
(25.063.491.301)

25.583.810.372

35.969.683.151

(10.385.872.779)
8.364.467.971

7.844.795.401
1.422.164.572

6.422.630.829

1.488.013.194.737

S0 dau nam

41.816.182.219

34.323.051.394

14.009.403.538
34.306.988.341
(20.297.584.803)

20.050.719.894

26.747.949.334

(6.697.229.440)
262.927.962

7.493.130.825
3.570.499.996

3.922.630.829

2.954.588.491.204
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Bang can dbi ké toan (tiép theo)

A -
I
1
2
3.
4.
5
6
7
8
9

10.
11.
12.
13.
14.
15.

DA S AT A o R o e

—_
[e)

A AR AN Ao e S -

_
e

NGUON VON

NOQ PHAI TRA (300=310+330)

N¢ nga?'m han

Vay va ng ngén han

Phai tra nguoi ban

Nguoi mua tra tién trude

Thué va cac khoan phai nop Nha nuée
Phai tra nguoi lao dong

Chi phi phai tra

Phai tra ndi bd

Céc khoan phai tra, phai nop ngan han khac
Phai trd hoat dong giao dich chung khoan
Phai tra ho c6 tuc, gbe va l3i trai phiéu
Phai tra t6 chirc phat hanh chimg khoan
Qu¥ khen thudng, phuc loi

Giao dich mua bén lai trai phiéu chinh phu
Doanh thu chua thuc hién ngén han

Dy phong phai tra ngan han

Ng dai han

Phai tra dai han nguoi ban

Phai tra dai han noi bd

Phai tra dai han khac

Vay va ng dai han

Thué thu nhap hoan lai phai tra

Dy phong trg cip mat viéc lam

Du phong phai tra dai han

Doanh thu chua thuc hién dai han

Quy phat trién khoa hoc va cong nghé

Du phong bdi thudng thiét hai cho nha dau tu

NGUON VON CHU SO HU'U (400=410+430)
Vén chii s¢ hiru

Vén dau tu cta chu s hiru

Thang du vén ¢b phan

Vén khac cta cha s¢ hitu

C6 phiéu quy

Chénh I¢ch danh gia lai tai san

Chénh 1éch ty gia héi doai

Quy dau tu phat trién

Qu¥ du phong tai chinh

Quy khac thudc von chit s¢ hiru

Loi nhuan sau thué chua phan phéi

TONG CONG NGUON VON (440=300+400)

Mas

300
310
311
312
313
314
315
316
317
319
320
321
322
323
327
328
329
330
331
332
333
334
335
336
337
338
339
359

400
410
411
412
413
414
415
416
417
418
419
420

440

o

Thuyét
minh

V.14
V.15

V.16

V.18
V.19
V.20

V.22

S0 cuoi nam

449.421.004.251
449.421.004.251

1.508.632.555

373.531.810

11.100.386.195
108.984.633.563
327.152.878.628
188.181.500
112.760.000

1.038.592.190.486
1.038.592.190.486
999.990.000.000
95.000.000.000

(3.310.000)

32.656.202.831

(89.050.702.345)
1.488.013.194.737

S0 dau nam

1.713.038.172.892
1.713.038.172.892
150.650.000.000
178.496.390.293
421.000.000
33.992.253.704

10.701.062.587

707.643.589.483

627.422.043.624
193.225.201
3.518.608.000

1.241.550.318.312
1.241.550.318.312
999.990.000.000
95.000.000.000

(3.310.000)

32.656.202.831

113.907.425.481
2.954.588.491.204
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Bang can dbi ké toan (tiép theo)

CAC CHI TIEU NGOAI BANG CAN DPOI KE TOAN

A

6.1.1
6.1.2
6.1.3
6.1.4
6.2

6.2.1

6.2.2

6.2.3

6.2.4
6.3
6.3.1
6.3.2
6.3.3
6.3.4
6.4
6.5
6.6
6.7
6.8
6.9

10.

Chi tiéu

Tai san cb dinh thué ngoai

Vit tu, ching chi ¢6 gia nhan gilt ho

Tai san nhan ky cugc

No kho doi da xur ly

Ngoai t¢ cac loai

Chtng khoan luu ky

Trong do:

Chung khoan giao dich

Chung khoan giao dich cua thanh vién luu ky
Chtng khoan giao dich cua thanh vién trong nudc
Chung khoan giao dich cua khach hang nudc ngoai
Chumng khoén giao dich cia t6 chire khac

Churng khodn tam ngung giao dich

Chtng khoan tam ngung giao dich cia thanh vién
luu ky

Chung khoan tam ngung giao dich ctia khach hang
trong nudc

Chtng khoan tam ngung giao dich cia khach hang
nudc ngoai

Chimg khoan tam ngimg giao dich ctia to chirc khac
Chitng khodn cam c6

Chimg khoan cam c6 ciia thanh vién luu ky

Chimng khoan cdm ¢ cua khach hang trong nudc
Chimg khoan cdm cd cua khach hang nudc ngoai
Chimg khoan cam c6 cua t6 chire khac

Chung khoan tam ginr

Chung khodan cho thanh toan

Churng khoan phong toa cho rut

Chung khoan cho giao dich

Churng khoan ky quy dam bao khodn vay

Chitng khodn sira 16i giao dich

Chimg khoan luu ky cong ty dai ching chua niém yét
Chtng khoan chua luu ky cia khach hang

Chung khoan chua Iuu ky cta cong ty chiing khoan
Chimg khoan nhdn uy thac dau gia

=
b1
w

001
002
003
004
005
006

007
008
009
010
011
012

013

014

015

016
017
018
019
020
021
022
027
032
037
042
047
050
082
083
084

[=>2)

S0 cuoi nam

636.927.612

2.864.493.620.000

2.760.053.520.000
143.718.760.000
2.585.716.210.000
30.618.550.000

94.353.100.000
50.000.000

94.289.000.000

14.100.000

10.087.000.000
10.000.000.000
87.000.000

226.668.470.700
61.928.630.000

273.000.000

2.817.740.260.000

2.540.205.190.000
176.760.350.000
2.336.086.500.000

27.358.340.000
0

210.448.070.000

14.003.310.000

196.439.240.000

5.520.000

67.087.000.000

67.087.000.000

1.606.233.433
60.845.000.000
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10.

11.

12.

13.

14.

15.

BAO CAO KET QUA HOAT PONG KINH DOANH NAM 2011

CHI TIEU
Doanh thu
Trong do:
Doanh thu hoat dong méi gidi chung khoan
Doanh thu hoat dong dau tu chirng khoan, gop von
Doanh thu bao lanh phat hanh chung khoan
Doanh thu dai ly phat hanh ching khoan
Doanh thu hoat dong tu van
Doanh thu luu ky chung khoan
Doanh thu hoat dong uy thac dau gia
Doanh thu cho thué str dung tai san
Doanh thu khac

Cac khoan gidm trir doanh thu

Doanh thu thuin vé hoat dong kinh doanh (10-01-
02)

Chi phi hoat dgng kinh doanh

Lo¢i nhuin gop cia hoat dong kinh doanh (20-10-
11)

Chi phi quan ly doanh nghiép

Loi nhuén thuin tir hoat déng kinh doanh (30-20-
25)

Thu nhip khac

Chi phi khac

Lo¢i nhuén khac (40=31-32)

Tong loi nhuin ké toan trudc thué (50=30+40)
Chi phi thué thu nhap doanh nghiép hién hanh
Chi phi thué thu nhap doanh nghiép hoin lai
Loi nhuin sau thué TNDN (60=50-51-52)

Lii co ban trén c6 phiéu

Mi
)
01

01.1
01.2
01.3
01.4
01.5
01.6
01.7
01.8
01.9

02
10
11
20
25
30

31
32
40
50
51
52
60

70

Thuyét
minh

VL1

V1.2

VL3

V14

V.16

VLS

Nam nay
276.645.291.750

45.620.891.453
1.954.923.394

800.244.755
181.590.573
19.196.338

228.068.445.237

276.645.291.750

402.553.424.734

(125.908.132.984)

71.881.383.789

(197.789.516.773)

72.791.551
10.026.494.409

(9.953.702.858)

(207.743.219.631)

(4.785.091.805)

(202.958.127.826)

(2.030)

Pon vi tinh: VND

Nam trudc
470.747.761.836

105.228.733.199
128.142.581.732

4.254.613.418

288.638.120

232.833.195.367

470.747.761.836

244.404.593.922

226.343.167.914

84.887.179.093

141.455.988.821

861.829.495
1.313.153.313
(451.323.818)

141.004.665.003

35.851.893.494

105.152.771.508

1.356
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II.

BAO CAO LUU CHUYEN TIEN TE NAM 2011

(Theo phwong phap gian tiép)

~ CHITIEU
Luwu chuyeén tién tir hoat dgng kinh doanh

Loi nhugn truée thué

Diéu chinh cho cic khodn:

Khau hao tai san ¢b dinh

Cac khoan dy phong

Lai, 16 chénh 1éch ty gia hdi doai chua thyuc hién
Lai, 1 tir hoat dong dau tu

Chi phi 1ai vay

Lgi nhudn tir hoat dong kinh doanh

trwde thay doi von luu dong

Téang, gidm cac khoan phai thu

Tang, giam hang ton kho
Téang, giam cac khoan phai tra

Téang, giam chi phi tra trudc
Tién 13i vay da tra
Thué thu nhap doanh nghiép da nop

Tién thu khéc tir hoat dong kinh doanh
Tién chi khac cho hoat dong kinh doanh

Luu chuyén tién thuén tir hoat dong kinh doanh

Luwu chuyeén tién tir hoat dfng dau tw
Tién chi d€ mua sam, xay dung tai san co dinh va
cac tai san dai han khac

Tién thu tir thanh 1y, nhuong ban tai san cd dinh va
cac tai san dai han khac

Tién chi cho vay, mua cac cong cu ng cua

don vi khac

Tién thu hdi cho vay, ban lai cac cong cu ng cua
don vi khac

Tién chi dau tu, gop von vao don vi khac

Tién thu hoi dau tw, gop von vao don vi khac

Tién thu 13i cho vay, ¢d tire va loi nhuan duge chia

Luu chuyén tién thuén tir hoat dong diu tw

Mi Thuyét

)

01

02
03
04
05
06

08
09

10
11

12

13

14

15
16

20

21

22

23

24
25
26
27
30

minh

Nam nay

(207.743.219.631)

8.454.549.837
251.804.945.064

69.948.479.935

122.464.755.205
697.114.203.252

4.894.041

(1.085.158.993.306)
(2.468.858.441)
(67.476.986.268)

(25.494.577.197)

(361.015.562.713)

(17.044.017.010)

1.514.485.001

14.028.116.323

(1.501.415.686)

Pon vi tinh: VND

Nam trudc
141.004.665.003

10.057.530.032
33.057.805.590

(6.760.310)
102.020.986.838

286.134.227.153
(774.733.022.926)

(4.894.041)
541.494.179.129

3.073.120.287

(99.966.471.069)

(54.190.381.579)

(98.193.243.047)

(8.889.732.265)

27.760.310

(57.528.681.332)

7.672.000.000

13.465.943.809

(45.252.709.478)
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