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SSI hién la céng ty chirng khoan I&n nhat vé quy md von diéu

é (1,367 ti VND), dwoc phép thwc hién tét ca cac nghlép vu: USSJSZISEUUBMM-Da\chhan http:llinfo.vebs.com.vn
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moi gidi, tw van dau tw chirng khoan, tw doanh va bao lanh
phéat hanh. SSI chiém khoang 30% thi phan giao dich ¢ phiéu
clia khdi dau tw nwéc ngoai va 10% thi phan mai gidi trong
nuwoc

Nam 2008, doanh thu cta SSI dat 1,081 ti VND, vwot 13,8%
ké hoach, tuy nhién loi nhuan chi dat 253 ti VND, bang 53,4%
ké hoach nam. Hoat déng tw doanh déng goép t&i 41,93% do-
anh thu. oo 0ct 08 Nav Dec Jan0y e Wat 0
Chién lwoc phat trién thanh tap doan tai chinh theo mé hinh
Ngan hang dau tw véi thé manh trong céc linh vwe dau tw va
tw van dau tw, phat hanh va bao 1anh phat hanh, thu xép va | LIl KRR AETRPRIGEIPINE))
quan ly vén. Tap doan té chirc theo mé hinh céng ty me— con:
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. R o x . Khoang gia 52 tun (‘000 VND) 20.6-77
cong ty me SSI va cac cong ty con gom coogn ty dich vu

chirng khoan, céng ty quan Iy quy va cac cong ty thanh vién | Vén hoa thi truong (ti.VND) 3,368
khac KLGD binh quan (CP) 132,310,921
VDL(‘000 VND) 1,366,666,710

Co chu s& hivu (%)
Nuwéc ngoai: 44.9%
Khéac: 56.1%

Chi tiéu 2007 2008 Chi s6 tai chinh
tai chinh
— Nim 2007 2008 2009F

T6ng tai san 3,729,555 9,361,634 5,620,293 - .
Kha nang thanh khoan
VCSH 1,207,285 4,056,532 3,904,202 1S 06 Ko thanh Khodn/TTS 067 05
CO K/n than oan, . .
No phai tra 2,522,271 5,305,102 1,712,090 143 303
Doanh thu thun 339,941 1,243,831 1,080,721 TS 60 ke thanh khoan/No : '
Kha nang sinh loi
LNST 242,031 864,176 252,536
ROAA 13,177 3,83
EPS 4,841 8,295 1,909 ROEA 3275 720
BV 1,496 8,834 29,682 ’ ’
P/E (x) NIM 12,30 5,53
Co’ cau vén (1an)
KLCPBLH ('000) 50,000,000 136,666,671 136,666,671 VCSH/Téng tai san 043 0.70
R No dai han/VCSH 0.1 0.14
(Nguén: BCTC ctia SSl) Don vij: triéu VND

* \/CBS dw bdo (Ngudn: VCBS)



Tai chinh/Dich vu dau tw Cong ty cb phan chirng khoan Sai Gon VCBS

Phan II: Hoat déng kinh doanh nam 2008

Co’ cau doanh thu

Néu nhw nam 2007 la “mua vang” clia cac cong ty chirng khoan thi nam 2008 chirng
kién sw sut gidm manh mé trong doanh thu va loi nhuan ctia cac cong ty chirng
khoan do nén tai chinh thé gi6i va trong nwédc 1am vao tinh trang khiang hodng tram
trong. Vi vay, doanh thu va loi nhuan sau thué ndm 2008 clGa SSI ciing sut gidm
twong &ng 13,1% va 70,8%, xubng con 1,080,721 triéu va 252,536 trieu VND. Tuy
nhién, m&rc doanh thu nay van vuot 13,8% ké hoach dé ra cho ndm 2008 (950 ti)
trong khi loi nhuan chi dat 53,4% ké& hoach nam (473 ti). Nguyén nhan la do co céu
chi phi/doanh thu trong ndm 2008 tang dét bién. Ti trong nay tdng qua cac nam va
dac biét 1én t&¢i 95,53% trong nam 2008.
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Hoat d6ng tw doanh van la hoat déng chi dao déng goép téi 41,93% téng doanh thu
clia cong ty ndm 2008 (so v&i ndm 2006 (57%) va nam 2007 (56%)). Ngoai ngudn
thu tlr tw doanh, doanh thu trong n&m 2008 con dén tr cac ngudn: hoan nhap dw
phong gidm gia, doanh thu vé vén kinh doanh va phi mai gidi.
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BDT lvu ky clwme khodn cho ngnol 10.6%%
600,000 dautu
BDT tu van dau tu chumg khoan cho
400,000 i diu tu
BDT béo linh phat hink. dai by plit
200,000 - hanh chitng khoan
BDT quan Iy danh nwe diu tu cho
0+ nguéi oy thic diu tr
2006A 2007A 2008 0.92%

Nguén: VCBS téng hop tir BCTC

Doanh thu hoan nhap dy phong tdng manh trong quy Il va gidm nhe trong hai quy
sau. Tai thoi diém 31/12/2008, doanh thu hoan nhap dy phong cta SSI dat 73,281
trieu VND, chiém 24,25% tdng doanh thu. M&rc d6 thay déi ctia khoan nay cé quan
hé truc tiép véi chi phi trich lap dw phong gidm gia chirng khoan.
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Tai chinh/Dich vu dau tw Cong ty cb phan chirng khoan Sai Gon VCBS

Chi phi dw phong lai phu thudc hoan toan vao dién bién cla thj trwong chirng khodan Viét
Nam, cu thé dwoc thé hién qua bién déng clia chi s6 Vnindex va Hastcindex. So v&i cudi
thang 3/2008, VNindex va Hastcindex lan lwot gidam 23% va 38% trong quy II; giam 12%
va 18% trong quy lll; gidm 38,9% va 42% trong quy IV. So v&i quy Il, ca VNindex va
Hastcindex da tang trong quy Ill. Tuy nhién, hai chi sé nay lai gidm manh trong quy IV.
Diéu nay ly giai tai sao chi phi trich 1ap dw phong cao vao cubi quy Il va quy IV va giam
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Téng chi phi dw phong cho nam 2008 1én t&i 586,541 triéu VND, chiém 58% tdng chi phi
hoat déng kinh doanh nam 2008 ctia cong ty. Trong danh muc dau tw cia SSI, cb phiéu
dai han va trai phiéu dai han van chiém ty trong I&n, |én téi 62,36% téng gia tri danh muc
dau tw. Tuy nhién, c6 mét diém chu y 1a tr ndm 2008, SSI méi thwe hién trich 1ap dw
phong gidm gia chirng khoan dai han (cac nam trwéc dé khéng cé khodn muc nay). Gia
tri trich 1ap dw phong dai han nam 2008 la 290,491 triéu VND, chi chiém 12,6% t6ng gia
tri dau tw chirng khoan dai han (2,312,115 triéu VND). Tinh t&i thoi diém 31/12/2008,
tdng gia tri dau tw cb phiéu (ngan han va dai han) 1a 1,672,847 triéu va téng gia tri dau tw
trai phiéu (ngén han va dai han) 141,450,604 triéu VND.

Ql 2008 QI 2008 Qlll 2008 QlV 2008

Chting khoan ty doanh ngén han 751,232 855,564 728,091 473,782
CP niém yét 103,136 65,945 9,776 23,526
CP chua niem yét 226,055 182,705 153,200 133,870
Trdi phiéu, ky phiéu cdc logi 422,041 606,914 565115 316,386

Chtng khoan ty doanh da ban uy thac dau tu
Chimng khoan dau tu ngén han cua nguoi uy thac ddu tw 369,415 419,955 337,554

Cé phiéu 147,007 160,322 127,604
Trdi phiéu, ky phiéu cdc logi 222,408 259,632 209,950
Dy phong giam gia ching khoan ngén han 79,236 70,241 31,956 25,703
Chting khoan ty doanh dai han 2,420,476 2,530,102 2,567,296 2,312,115
C6 phiéu 1,506,882 1,665,834 1,476,689 1,387,847
Trdiphiéu 913,594 864,268 1,090,608 924,268
Du phong giam gia ching khoan dai han 102,841 369,016 257,155 290,491
Pau tu dai han khac 78,212 81,505 81,505 131,394
Diu tu vao cong ty lién két 443,442 474,993 453,067
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Céng ty cb phan chirng khoan Sai Gon vCBS

Trang 4

Nguén thu tir kinh doanh vén (nghiép vu repo) va thu tir phi giao dich ciing chiém t&i
27,47% tdng doanh thu n&m 2008. Nam vira qua la ndm day khé khan dbi véi hoat
déng méi gidi cla cac cong ty chirng khoan. Tuy nhién, SSI hién van |a céng ty chiém
thi phan moéi gi¢i cd phiéu I&n nhét, d&c biét 1a méi gi¢i nwéc ngoai, khodng 15% thi
phan méi gidi cd nwdc, nén cdng ty van duy tri dwoc ngudn thu phi méi gi¢i twong dbi
cao, dat 115,616 triéu nam 2008, giam 53,8% so v&i nam 2007.

SSI hién van la cdng ty chirng khoan c6 quy md vén diéu 1& 1on nhét, véi mie vén diéu
|& tinh tai thoi diém 31/12/2008 1a 1,366,667 triéu VND. Do hién tai cac cbng ty chirng
khoan chwa cong bd bao cdo tai chinh ndm 2008 nén chung t6i chwa cé sb liéu dé so
sanh. Ching t6i s& cap nhat danh gia so sanh cac cong ty ngay khi c6 sb liéu

HSC

TSC
BVSC
KLS
VCBS
BSC
Agriseco
ACBS
SBS

SSI

Vén didu Ié (trieu VND)

/_ 394,634

P 420,000

PN 450,000

I 503,631

I 700,000
P 700,000
(I 700,000
(I 1,000,000
I 1,100,000
I 1,366,667

= Vén didu 1& (trieu VND)
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KHUYEN CAO

Ban bao cdo phan tich nay thudc ban quyén VCBS va chi nham muc dich tham khao. T4t ca
nhirng théng tin néu trong bao cao phan tich déu da dwoc xem xét can trong. Tuy nhién, do cac
nguy@n nhan chd quan va khach quan tir cac ngudn théng tin cong bé, VCBS khéng chiju béat ky
mot trach nhiém nao dbi véi tinh xac thwe cla cac thdng tin dwoc dé cap trong bao céo phan
tich cling nhw khéng chiu bat ky trach nhiém nao trwdc nhirng két qué ngoai y mudn khi quy

khach str dung cac théng tin trén dé kinh doanh chirng khoan.

CONG TY TNHH CHUUNG KHOAN NHTMCP NGOAI THUWONG VIET NAM
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