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Bidu dd 1A - Bidu db gia VNR (HOSE) KQKD nam 2008 va dU’ bao cho nam 2009
< Bang 1 - Bao cao thu nhap va dinh gia
| risu déng 2005 2006 2007 2008  2009F (*)
Téng tai san 877,535 874,726 1,215,274 2,951,926 3,164,543
Téng du phong nghiép vu 203,377 235703 289,502 402,220 476,980
Vén cha sé hiru 353,030 410,598 611,739 1,907,307 1,998,736

Téng thu phi béo hiém 827,510 790,764 926,272 1,095,229 959,920

‘ Doanh thu phi 226,835 250,451 330,664 457,479 481,798
sk bt gt b m‘“ " “ by Doanh thu thudn KD bao hiém 202,156 243,315 306,546 412,094 455,210
Tang trwdng tdng tai san na 0% 39% 143% 7%
Tang trwdng dy phong nghiép vu na 16% 23% 39% 19%
Tang trwdng vén chi sé hivu na 16% 49% 212% 5%
Tang trwéng tdng thu phi bao hiém na -4% 17% 18% -12%
Tang trwdng doanh thu phi na 10% 32% 38% 5%

Bang 1B: Théng tin cb phiéu

Tang trwéng doanh thu thuan kinh na 20% 26% 34% 10%
Gia CP (dbng) 38.500 Sé ¢b phiéu lwu hanh binh quan 34,300,000 34,300,000 39,788,000 60,724,940 67,218,440
) . EPS (déng) 1,244 1,763 1,837 2,627 2,203
SO lwgng niém yét hién tai 67,218,440 A . A
EPS dieu chinh** (dong) 1,157 1,665 1,758 2,574 2,154
S6 lwgng CP dang lwu hanh 67,218,440 Tang truéng EPS na 44% 6% 46% -16%
Gia cao nhét trong 52 tuan 60,600 | Gia tri sd sach (déng) 9,752 11,459 11,805 28,142 29,456
Gia thap nhét trong 52 tudn 23,100 | P/E tai mtrc gia hién tai 15.0 17.9
. ’ P/E tai mtc gia cubi nam 28.5 35.7 11.5 0.0
Thay d6i gia trong 3 thang 14.24%
P/B tai mtrc gia hién tai 1.4 1.2
o . 0 ’
Thay doi gi trong 6 thang 4943% | b/B tai murc gia cudi nam 41 53 1.1 0.0
Thay déi gia trong 12 thang 69.33% | Gia trj vén hoa thi trvong 2,587,910
Khéi lvong giao dich (cp) 15,800 Ngudn: Bao céo VNR; () HSC wéc tinh duwa trén ké hoach cda VNR; (**) Sau khi trir loi nhudn phan bé cho quy khen
. thwéng, loi nhuan; V&i VNR, phi bdo hiém dwoc dé cép Ia phi tai bao hiém
Gia tri giao dich (triéu dong) 608,300
GT vén hoa tt (triéu dong) 2587910 Két luan dau tw: Trong ndm 2008, VNR huwéng loi nhe linh vire bdo hiém phi nhan
5 e e w1 56 i 32,937,036 tho €O toc do tang trwdng cao va lai suat tién guvi téng Ién trong hoat déng dau tw. Loi

nhuén tir hoat déng tai chinh, véi suét sinh loi dau tw binh quéan la 12.9% da bu dap

dwoc khodn 16 ttr hoat dong bao hiém. Nam 2009 cé thé khé khan hon cho hoat dong

% s& hiru nUGC ngoai 33.20% kinh doanh cta VINR khi chiing téi duw bao rang phi bao hiém sé gidm 12% va hoat déng

déu tw c6 thé kho khan hon do I4i suét tién givi gidm. Vi vay, ching téi cho rdng phi bao

hiém va loi nhuén sé gidm so véi ndm trwée va EPS dw bdo cho ndm 2009 sé & murc

Nguén: PVI, HSC 2,154 déng, gidm 16%. EPS gidm mét phén do VNR phét hanh cé phiéu téng vén trong
nam 2008. C6 phiéu VNR giao dich & mirc P/E dw phéng la 18 1an va P/B & murc 1.3 1an
(tinh theo gi4 tri sé séch tai 31/12/2008). So véi ¢ phiéu cac cong ty béo hiém khac,
cé phiéu VNR ré hon nhung ching téi van chwa thay ré cac nhén té thuc day téng thu
phi béo hiém cia VNR trong cac ndm téi.

Sé lwgng con duoc phép mua 10,557,866

% gid¢i han s& hiru nwéc ngoai 49%

1. Két qua kinh doanh nam 2008

Théng tin chung: VNR cé mirc vbn gop la 672 ty déng, tdng sb cb phiéu lwu hanh
la 67.2 triéu c6 phiéu va mirc vén hoéa thi trwong la 2,587.9 ty ddng dwa trén mirc gia
dong ctra hém nay 1a 38,500 ddng. EPS nam 2008 |a 2,575 déng, tang 46% so voi
nam 2007 trong khi EPS nam 2009 wéc tinh 1 2,157 ddng, gidm 16% so vé&i ndm 2008
do VNR phat hanh tang vén trong ndm 2008. C6 phiéu dang giao dich vé&i mic P/E dw
phéng cho nam 2009 1a 18 lan. Gia tri s6 sach cla cb phiéu la 28,142 déng vao cubi
nam 2008 twong tng véi mirc P/B 14 1.3 1an. VNR da tra (ng cb tirc ndm 2008 & mirc

Nhém phan tich Nganh bao hiém 18% trén ménh gia bang tién mat va dé ra ké hoach cb tirc 18% cho ndm 2009.
(84 8) 3 823 3299

SCIC s& hiru 40.36% gdp vao VNR, cac téng cong ty sG hlru 25.25% va Swiss Re s&
hiru 25%. Hién tai VNR la cong ty tai bao hiém duy nhat tai Viét Nam.
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VNR d3 dat mie loi nhuan trude thué 1a 205 ty déng, tang 147% so véi ndm trwde va 2.5% cao hon ké hoach kinh doanh.
Két qua kinh doanh dat dwoc dua trén tong tai san tang 126% dat 2,751 ty ddng, dw phong nghiép vu tdng 126% dat 402
ty ddng va thu phi bao hiém tang 18% dat 1,095 ty ddong. VNR tang trudng thap hon toan nganh khi méc téng trwéng phi
bao hiém gbéc cla toan nganh la 31.2% trong nam 2008. VNR da 16 trong hoat ddng bao hiém sau khi VNR dat loi nhuan
trong 3 nam lién tiép. Hé sb két hop (the combined ratio) da tang lén dén 97% tir mirc 87.5% trong ndm 2007 va da &nh
hwéng dén loi nhuan cta VNR. Tuy nhién, thu nhap rong tir hoat dong tai chinh tang 362% so vé&i nam 2008. Vi vay, hé sb
hoat déng (operating ratio) da cai thién dang ké xuéng mirc 47%, t&r mirc 72% trong ndm 2007 nhé thu nhap tir hoat déng
tai chinh tang cao.

Hoat dong bao hiém: Trong ndm 2008, thu phi bao hiém gbc tang 18% dat 1,095 ty déng va ty 1é gilr lai tang 1&n 41% tw
mirc 36% trong ndm 2007 nhé vén chid s& hivu tang Ién. VNR d4 16 trong hoat dong kinh doanh bao hiém trong nd&m 2008
trong khi hoat ddng nay tao loi nhuan trong cac ndm trwdc. Theo co ciu thu phi, chuyén nhwong tai bao hiém tlr BMI déng
gop 24% téng phi bao hiém cta VNR, Bao Viét chiém 22% va PVI chiém 15% trong khi d6 ba cong ty nay chiém 68.8% thi
phan cua thi trudng bao hiém phi nhan tho. San pham bao hiém xe co gi¢i vao bdo hiém con ngudi rat it khi st dung dich
vu tai bao hiém, nghiép vu tai bao hiém dén tlr cac san phdm bao hiém phi nhan tho khac. Téng thu phi bdo hiém cta cac
nghiép vu (khéng ké& bdo hiém xe co gii va bao hiém con ngudi) tdng 36% trong nam 2008. Vi vay, cac cong ty bao hiém
trong nwéc bt dau st dung dich vu tai bado hiém nuéc ngoai.

Thi trwdng bdo hiém nhan tho tré nén canh tranh hon khi sy gia nhap nganh bao hiém tré nén thuan loi hon. Cac cong ty
bao hiém mé&i tham gia thi trwdrng sé dan dan chia sé thi phan ciia cac nha bao hiém hién tai. Diéu nay anh hwéng dén VNR
khi VNR khéa phu thudc vao cac cong ty bao hiém trong nwéc dé tang trudng thu phi bao hiém. Tinh hinh nay da d&t ra mot
th&r thach mai cho VNR trong viéc duy tri tang trwdng phi bdo hiém khi thi phan cla cac cong ty bdo hiém trong nwéc co
thé bi gidm di va cac cong ty tai bado hiém nuwéc ngoai canh tranh véi VNR trong cung cép dich vu tai bao hiém.

DPau tw tai chinh: Hoat dong dau tw tai chinh dem lai ngudn loi nhuan chinh cho VNR. Trong ndm 2008, VNR da huéng loi
nho 13i suét tién glri tdng cao. Trai tlrc va thu nhap |ai tién glri dat 202 ty ddng, chiém 87.9% téng doanh thu tai chinh. VNR
kha than trong trong dau tw tai chinh va khéng dau tw nhiéu vao cd phiéu niém yét vi vay VNR khong ganh chiu nhiéu chi
phi trich lap dw phong trong nam 2008. Tuy nhién VNR da dau tw 316 ty déng vao cb phiéu (bao gébm ca dau tw lién doanh
lién két), va c6 khodng 53% la dau tw vao cb phiéu clia cac cong ty bdo hiém (ké ca dau tw lién doanh lién két va ndm git
dwéi dang OTC). Nhirng khodn dau tw nay da gidm hiéu qua hoat ddng dau tw va lam giam kha ndng phan tan rii ro cla
VNR. Trong n&m 2008, VNR chi thu dwoc 15 ty ddng cd tire tir cac khodn dau tw nay, véi mire sinh loi binh quan khoan 5%.
Trong khi d6, md&c sinh loi binh quan danh muc dau tw ctia VNR 14 12.9% trong nam 2008.

Trong ndm 2008, VNR da phat hanh thanh céng cd phiéu cho dbi tac chién lwoc Swiss Re, mot trong cac cong ty tai bao
hiém hang dau trén thi trwéng thé gidi. Hién tai VNR c6 quy md vén Ién nhé vao viéc tdng vén tw c6 thém 212% lén mic
1,907 ty ddng trong ndm 2008 (ndm 2007 14 611 ty déng). Nhe& vay, tdng tai san tang thém 124% dat mirc 2,723 ty ddng vao
cudi ndm 2008. Nh& vén chd s& hiru tdng cao cuing véi mire |&i suét tién glri tang trong nam 2008, VNR d3 dat dwoc suét
sinh loi dau tw cao hon cac coéng ty bdo hiém khac.

2. Trién vong nam 2009

Linh vc bao hiém phi nhan tho: Ching téi dw bao réng, nganh bao hiém phi nhan tho sé tang & mic 12-14% trong ndm
2009, gidm so vé&i mirc 31.2% trong ndm 2008. Bao hiém xe co gi&i va bao hiém con ngui la hai nghiép vu bao hiém déng
go6p nhiéu dén tang trwdng phi bao hiém. Chang t6i dw bao rédng san pham bao hiém xe co gidi va san pham bao hiém con
ngudi co thé tang 30% trong ndm 2009 tuy nhién hai nghiép vu nay hau nhw khéng can tai bao hiém. Chang téi dw doan
rang phi bdo hiém gbc tlr cac nghiép vu bao hiém khac bao gdm béo hiém hang khéng, bdo hiém hang hai, bdo hiém ky
thuat, bao hiém tai san va bao hiém thiét hai tai sdn sé gidm 2% xudng con mérc 5,999 ty ddng trong ndm 2009. Va ching
t6i cho réng mot sé cdng ty bao hiém trong nwéc sé tang ty 1& gilr lai. Vi vay, ching téi dw bao réng VNR sé dat mire thu
phi bao hiém khoang 959 ty déng, gidm 12% so v&i nam trwde. Mirc phi ctia VNR twong dwong véi 16% cua tdng phi cac
nghiép vu bdo hiém tham gia tai bao hiém, gidm tir ty 1& 17.8% trong ndm 2008 khi cac cong ty bao hiém trong nwéc ting
ty & gilr lai.

Trong nam 2009, phi chuyén nhwong tai bao hiém ra nuwéc ngoai cé thé ting 1én. Cac cong ty tai bao hiém nwéc ngoai co
thé tim kiém lgi nhuan tir nghiép vu bao hiém khi hoat ddng dau tw tai chinh bi &nh huwédng nang do khiing hoang tai chinh.
Chung t6i gia dinh rdng hoa héng phi tang 1én 15% va chi phi hoat dong t&ng thém 20% so v&i nam 2008. Trong khi dd, cac
chi phi khac sé khong thay déi nhiéu. Dwa vao céc gia dinh chinh trén day, ching téi wéc tinh rdng hé sé bdi thuweong va hé
sb chi phi s& & mrc 42% va 53%. Tdng ty 1& boi thwéng va ty 1é chi phi (a combined ratio) c6 thé & mirc 95%, cai thién tir
muc 97% trong nam 2007.
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Bang 2 - So sanh cac chi s6 dinh gia giiva VNR va cac céng ty bao hiém khac

San giao S6 c¢b phiéu lwu Gia déng cira Gia tri von hoéa thi EPS theo woc tinh ~ Hé sb P/E Gia; tri sO sach tai

dich hanh binh quan  ngay 08/06/2009  trwong (triéu dong) clia HSC (VND) thoi diem 31/12/2008
Bao Viet Holdings OTC 573,026,600 34,000 19,482,904 870 39.1 14,292 2.4
PVI HaSTC 103,550,000 39,300 4,069,515 1,661 23.7 19,939 2.0
BMI HOSE 75,500,000 31,500 2,378,250 1,290 24.4 27,500 1.1
VNR HaSTC 67,218,440 38,500 2,587,910 2,154 17.9 28,142 1.4

Nguén - HSC wéc tinh

Trong hoat déng d4u tw, ching téi gid dinh rdng co cu danh muc dau tw sé& khong thay ddi nhiéu nhwng VNR cé thé gidm
mot phan tién mat tai, tang tién g&ri ky han va dau tw nhiéu hon vao cé phiéu. Thu nhap I4i va trai tirc sé chiém 69% trong
tbng thu nhap tr hoat déng dau tw (k& ca thu nhap tir cac khoan dau tw lién doanh lién két). Phan con con lai dén tir viéc
hoan nhap dy phong da trich trong nam 2008, cb tirc tir dau tw cb phiéu va lai tir kinh doanh chirng khoan.

Dwa vao nhirng s6 liéu trén day, ching téi dw bao VNR c6 thé 13i 7.6 ty ddng trong hoat ddng bao hiém nhwng hoat dong dau
tw c6 thé mang lai khoan thu nhap 1a 188.8 ty ddng. Dwa trén nhirng dw phéng nay, ching t6i cho rang VNR sé dat dwoc
loi nhuan trwdc thué 13 196 ty déng Dwa vao nhirng tinh toan nay, chung t6i dw bao EPS (dwgc tinh tren loi nhuén da trich
quy phuc |O’I) sé & mirc 2,154 dbng, giam 16% trong ndm 2009. V&i mirc gia giao dICh ngay hom nay, cb phiéu VNR dang
giao dich & mirc P/E dy phéng cho nam 2009 1& 18x va P/B la 1.3x tinh theo gia tri s6 sach vao cudi nam 2008.

Két qua kinh doanh quy 1/2009: VNR da cong bé két qua kinh doanh quy 1/2009. Thu phi bao hiém giam 15%. VNR da
tang ty 1& gil lai 1én 49.4% trong quy 1/2009 t&» mic 42% trong ndm 2008 (quy 1/2008: 37.6%). Ty 1& dén bu & mirc 41.4%
va hé sb két hop tang nhe Ién mirc 89.3% so v&i mirc 88.5% trong quy 1/2008. Lgi nhuan trwéc thué tang 82% y/y dat 57.3
ty ddng va phan Ién dén tlr hoat dong dau tw trong quy 1/2009. Két qua kinh doanh quy 1/2009 chiém 29% téng dw phéng
lgi nhuan trong nam 2009 clia chung t6i. Chung toi tiép tuc gilr nguyén du bao vé i nhuan ctia VNR cho ca nam 2009.

Nhirng rdai ro trong dw phong (hay dinh gid)

VNR c6 thé huéng lgi nho 13i suét tdng 1&n trong 06 thang cudi nam 2009. Va VNR cé thé huéng loi tir gia cd phiéu tang
lén néu VNR co c4u lai danh muc dau tw theo hwéng phan bd nhiéu hon cho ¢ phiéu niém yét. Tuy nhién ching t6i van
thay rai ro lam EPS gidm so v&i dw phéng ban dau. VNR cé thé trai qua mét ndm téng trwdng phi béo hiém thap va mot sé
bat &n c6 thé sé& dan dén ty & bdi thuweng cao hon wéc tinh ban dau.

3. Quan trj, diéu hanh va tinh hinh tai chinh cia VNR

Quan tri va diéu hanh doanh nghiép: SCIC s& hiru 40.36% VNR, céac tbng cong ty ndm gitr 25.25% trong khi dbi tac
chién lwvoc nwéc ngoai Swiss Re nam gitr 25%. Swiss Re da bd nhiém dai dién ctia minh tai H6i ddng quan tri cia VNR.
VNR va Swiss Re da thwc hién hgp tac trong cac linh virc nang cao kha nang nghiép vu bao hiém k§y thuat, bao hiém chay
nd, hoat dong dong quan tri doanh nghiép, cong nghé thong tin, dau tw tai chinh... Trong nam 2009, Swiss Re sé tiép tuc
hd tro VNR trong nhirng linh vc nay.

Mtrc an toan von: VNR c6 mirc vdn cao ké tir khi phat hanh thém co ph|eu dé huy dong vén trong nam 2008. Tong vén chu
s& hiru tdng 212% dat 1,907 ty ddng trong nam 2008. Vi vay hé sb don bay tinh trén doanh thu phi bao hiém glam xubng
con 24% trong ndm 2008 (ndm 2007: 54%) trong khi hé s6 don bay tai chinh & mirc 43% (nam 20071a 98%). Hé s6 bién kha
nang thanh toan & mic 334% trong ndm 2008 (theo wéece tinh cha chung t6i), cao hon quy. dinh cta B¢ tai chinh (quy dinh &
mirc 25%). Vi vay, véi mire von nay, VNR con nhiéu khd nang mé rong hoat déng béo hiém trong cac ndm dén.
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Bang 3 - Két qua kinh doanh

DVT: Triéu déng

PHI BAO HIEM

Thu phi tai bao hiém 827,510 790,764 926,272 1,095,229 959,920
Nhwong phi tai bao hiém (682,676) (624,677) (703,675) (774,859) (585,551)
Hoa héng nhuwong tai bao hiém 65,586 72,593 100,251 121,483 91,803
Hoan phi (2,661) (7,919) (13,868) (7,083) (7,083)
Céc khoan giam trir khac 0 0 0 0 0
Thu khéac tir hoat déng kinh doanh bao hiém 19,076 19,690 21,683 22,709 22,709
Doanh thu phi 226,835 250,451 330,664 457,479 481,798
Tang dw phong phi (24,679) (7,136) (24,118) (45,385) (26,587)
Doanh thu thuan tir hoat déng kinh doanh bao hiém 202,156 243,315 306,546 412,094 455,210
BOI THUONG VA DY PHONG

Chi phi bdi thuerng bao hiém 0 0 0 0 0
Chi bdi thwéng nhan tai bao hiém (217,723) (189,534) (244,558) (480,540) (421,172)
Thu bdi thwong tiv nhweng tai bao hiém 156,227 120,229 162,229 365,950 276,544
Thu @di ngudi thr 3 va hang héa da bdi thwong N/A N/A N/A N/A N/A
Chi bdi thweng tir quy duw phong dao dong Ién N/A N/A N/A N/A N/A
Bbi thwong thudc trach nhiém gid lai (61,496) (69,305) (82,329) (114,591) (144,629)
Tang du phong béi thuwdng (1,440) (20,446) (23,418) (57,934) (13,881)
Trich dw phong dao dong I&n trong nam (4,265) (4,745) (6,262) (9,399) (34,291)
RUi ro bdi thwdng thudc phan trach nhiém gid lai (67,201) (94,496) (112,009) (181,923) (192,802)
Nhiing chi phi lién quan dén dén bu tén that N/A N/A N/A N/A N/A
Dén bu va cac chi phi lién quan dén tén that (67,201) (94,496) (112,009) (181,923) (192,802)
CHI PHi KHAC

Hoa héng kinh doanh bao hiém N/A N/A N/A N/A N/A
Hoa héng hoat dong tai bao hiém (89,589) (95,810) (132,175) (181,252) (182,688)
Nhirng chi phi khac (19,185) (17,790) (12,934) (26,374) (30,330)
Tdng chi hoa hdng va nhwng chi phi lién quan khac (108,773) (113,600) (145,109) (207,625) (213,018)
Chi phi ban hang 0 0 0 0 N/A
Chi phi quan ly (17,112) (19,651) (23,293) (34,043) (40,851)
Téng chi phi (125,885) (133,250) (168,402) (241,668) (253,869)
LOI NHUAN

Loi nhuan tir hoat ddng kinh doanh bao hiém 9,070 15,570 26,135 (11,498) 8,540
Doanh thu hoat dong tai chinh 47,877 47,189 48,406 223,669 188,878
Chi phi hoat dong tai chinh (803) (77) (120) (18,369) 0
Loi nhuan hoat dong tai chinh 47,074 47,112 48,286 205,300 188,878
Loi nhuan hoat dong khac 10 8,836 9,367 11,292 0
Loi nhuan ké toan 56,153 71,517 83,788 205,094 197,418
Thué thu nhap doanh nghiép (13,480) (11,049) (10,711) (45,543) (49,355)
Lgi nhuan sau thué 42,673 60,468 73,077 159,551 148,064
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Bang 4 - Bang can doi ké toan

VND million 2005 2006 2007 2008 2009F
TAI SAN NGAN HAN 393,630 519,167 588,564 1,036,270 2,270,302
Tién va cac khoan twong dwong tién 55,900 93,245 99,276 426,026 227,602
Tién 55,900 32,144 39,048 56,586 58,162
Cac khoan twong dwong tién - 61,101 60,228 369,440 169,440
Cac khoan dau tw tai chinh ngan han 175,534 271,455 221,143 74,439 1,408,051
DPau tw chirng khoan ngan han 7,809 27,824 55,647
Hop déng mua va cam két ban lai chirng khoan - -
Tién gti ky han tai cac ngan hang 175,534 271,455 213,453 50,000 1,337,404
Uy thac dau tw ngén han -
Cong trai gido duc -
Trai phiéu 0 15,000 15,000
Khac -
Dw phong gidm gia dau tw ngén han - - (120) (18,385) -
Cac khoan phai thu 162,065 143,739 263,557 535,589 634,462
Phai thu cta khach hang 162,065 143,739 263,963 538,357 637,231
Phai thu hoat ddng nhan nhan tai bao hiém na 69,458 134,596 272,973 338,487
Phai thu hoat dong nhwong tai bao hiém na 52,383 102,851 133,440 166,800
Cac khoan phai thu khac na 21,898 26,516 131,944 131,944
Dy phong cac khoan phai thu kho doi 0 (406) (2,769) (2,769)
Hang tén kho 26 24 34 31 31
Tai san ngan han khac 105 10,704 4,555 186 186
Tam rng 18 158 87 120 120
Chi phi tra trwéc - 10,450 4,417 - -
Thué gia tri VAT dwoc khau trir 87 97 51 66 66
TAI SAN DAI HAN 483,905 355,559 626,711 828,251 894,242
Tai san c6 dinh 59,774 56,634 53,593 50,884 61,061
Tai san cb dinh hibu hinh 41,229 39,066 37,001 35,268 42,321
- Nguyén gia 51,603 51,780 52,064 52,764 63,317
- Gi4 tri hao mon Iy ké (10,374) (12,715) (15,063) (17,496) (20,995)
Tai san ¢b dinh vo hinh 18,544 17,568 16,592 15,616 18,739
- Nguyén gia 19,520 19,520 19,520 19,520 23,424
- Gia tri hao mon Iy ké (976) (1,952) (2,928) (3,904) (4,685)
Cac khoan dau tw tai chinh dai han 421,851 296,605 570,568 775,047 830,861
Dau tw vao cong ty lién két 38,420 38,420 38,420 38,420 94,234
DPau tw dai han khac 383,431 258,185 532,148 736,627 736,627
Chi phi xay dwng co ban dé dang 1" 55 284 55 55
Cac khoan ky quy, ky cwoc dai han 2,270 2,265 2,265 2,265 2,265
TONG CONG TAI SAN 877,535 874,726 1,215,274 1,864,522 3,164,543
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Bang 4 - Bang can dbéi ké toan (tiép theo)

NGUON VON

NQ PHAI TRA 522,542 461,269 601,393 813,124 1,003,260
N¢’ ngan han 319,148 224,799 310,356 408,211 523,586
Phai trd nguwoi ban 244,678 204,710 297,365 392,160 507,535
Nguwoi mua rng tién trwde - - - 1,292 1,292
Thué va cac khoan phai nép nha nwéc 10,054 4,788 4,100 8,557 8,557
Phai tra cong nhan vién 2,299 2,345 2,514 5,044 5,044
Céc khoan phai trd phai nop khac 62,117 12,956 6,377 1,158 1,158
Dw phong nghiép vu 203,377 235,703 289,502 402,220 476,980
Dw phong phi 60,585 67,721 91,839 137,224 163,811
Dw phong bdi thuwong 77,040 97,485 120,904 178,838 192,719
Dy phong dao dong I6n 65,753 70,498 76,760 86,158 120,449
No khac 16 767 1,535 2,694 2,694
QuY dw phong tro cAp mat viéc 16 40 475 785 785
Nhan ky quy, ky cwoc dai han - 727 946 1,720 1,720
Phai tra dai han khac - - 114 189 189
VON CHU SO HOU 354,994 413,458 613,882 1,910,771 2,002,447
Vén chu s& hivu, quy 353,030 410,598 611,739 1,907,307 1,998,736
Vén diéu lé 343,000 343,000 504,138 672,184 672,184
Thang dw vén - - 45,516 1,104,116 1,104,116
Chénh léch danh gia lai tai san 1,658 3,320

Quy dau tw phat trién 833 2,013 3,466 6,563 6,563
Quy dw phong tai chinh 4,167 10,063 17,330 32,814 32,814
Quy dy trir bat budc 2,083 5,032 8,665 16,407 16,407
Loi nhuan chwa phan phéi 1,289 47,171 32,624 75,222 166,651
Ngudn vén xay dwng co ban -

Ngudn kinh phi va qu§ khac 1,964 2,859 2,143 3,464 3,711
Quy khen thwéng, phuic loi 1,964 2,859 2,143 3,464 3,711
TONG CONG NGUON VON 877,535 874,726 1,215,275 2,723,895 3,005,707
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Bang 5 - Cac chi sé tai chinh quan trong

2009F (*)

Mirc dd an toan vén va cac hé sé don bay tai chinh

Hé sé don by hoat dong 64% 61% 54% 24% 24%
Hé sb no 148% 112% 98% 43% 50%
Hé sé du phéng ky thuat 101% 97% 94% 98% 105%
Bién kha nang thanh toan na 121% 114% 343% 338%
Hé sé thanh khoan

Hé sé thanh toan nhanh 73% 162% 103% 383% 303%
Hé sb thanh toan hién hanh 44% 79% 53% 195% 163%
Chét Iwong tai san

Hé sé tai san rai ro/tdng tai san dau tw na 21% 40% 24% 24%
Khoan phai thu ttr b&n nhan tai bao hiém/vén tw cé na 13% 17% 7% 8%
Gié tri loi thé thwong mai/Vén tw co na na na na na

Kha nang sinh i

Ty 1€ gilr lai 27% 32% 36% 42% 50%
Ty 1& bdi thwong (1) 33% 39% 37% 44% 42%
Ty 1& chi phi (2) 55% 53% 51% 53% 53%
Hé sb két hop (1) va (2) 89% 92% 87% 97% 95%
Thu nhap rong tir hoat déng TC/Doanh thu thuan tir hoat dong bao hiém (3) 23% 19% 16% 50% 41%
Hé sb hoat dong (1+2-3) 65% 73% 72% 47% 54%
Loi nhuan sau thué/téng thu phi béo hiém 5% 8% 8% 15% 15%
Loi nhuan thuan tlr hoat dong tai chinh/tai san dau tw 8% 8% 6% 12% 9%
Loi nhuan rong/vén cha sé hivu binh quan 12% 16% 14% 13% 8%
Loi nhuan rong/téng tai san binh quan 5% 7% 7% 8% 5%
Chi tiéu tang trwéng

Ty lé tang trwdng ctia thu phi bao hiém gbc na -4% 17% 18% -12%
Ty lé téng trwdng doanh thu phi na 10% 32% 38% 5%
Ty 1& téng trwdng doanh thu hoat dong bao hiém na 20% 26% 34% 10%
Tang trwéng tdng tai san na 0% 39% 124% 10%
Tang trwdng von tw cd na 16% 49% 212% 5%

Nguédn: Béo cdo VNR; (*) HSC wéc tinh dwa trén ké hoach ctia VNR
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhitng goi y vé& giao dich ngén han cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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