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BAO CAO CUA BAN TONG GIAM POC
TAI PAI HQI PONG CO PONG THUONG NIEN NAM 2018

I.  Két qua kinh doanh nim 2017

1.1. Méi trudomg kinh doanh 2017

Kinh té vi mé nim 2017 c6 nhiéu chuyén bién tich cwe

GDP 2017 dat 6.81%, ddy la muc cao nhat ké tir nim 2011 trd lai ddy, nguyén nhan nho su cai

thién manh vé tong cung ctia nén kinh té. Trong tong sb % ting thém ciia tang trudng nam 2017

s0 v6i nam 2016, khu vuc dich vu déng gop nhiéu nhat véi 0,26 diém % nho két qua ting trudng

an tugng cua hoat dong ban budn ban 1¢ va nganh du lich. Tiép theo 1a khu vuc nong, 1am, thuy

san voi 0,23 diém %, va cudi cung khu vuc cong nghiép va xay dung déng gop 0,04 diém %.

Pang chu y 14 trong bdi canh nganh khai khoang tiép tuc giam siu, nganh cong nghiép ché bién

ché tao da c6 muc ting trudng cao nhit trong nhitng nim gan day dé tro thanh dong luc dan dat

khu vuc cong nghiép va xay dung duy tri mtc tang twong duong nam 2016. (Bao cdo va tinh

toan tir Uy ban giam sat Tai chinh Qudc gia).

Tong cau ciing duoc cai thién dang ké nho tiéu dung, dau tu va xuat khau ting manh:

> Cau tiéu dung cai thién vimg chic khi tong mirc ban 1¢ hang héa va dich vu tiéu dung nim
2017 loai trir yéu to gia udc tang 9,7%, cao hon gan 2 diém % so voi nim 2016.

> Tong von dau tu toan xa hoi ciing dat mirc ting kha so véi nam 2016, udc ca nim 2017 ting
khoang 13% so v6i ndm 2016, bang 33,5% GDP, cao hon mirc 33% GDP cua nam 2016.
Pau tu ngoai nha nudc (tw nhan va nudc ngoai) ting cao, ciing véi viée xuat khiu gia ting
khi kinh té thé giéi phuc héi tét, da thuc ddy nganh cong nghiép ché bién, ché tao ting trudong
manh.

> Thiang du thuong mai nim 2017 wéc dat khoang 2,5 ty USD, twong duong 0,6% tong kim
ngach xudt nhap khau. Kim ngach xuit khau nim 2017 tang 22,5%, kim ngach nhap khau
wdc ting 22,7% so véi nam trude (nim 2016 xuat khau ting 9% va nhap khau tang 5,4%).

Thi trwong chirng khoan (TTCK)

Theo s liéu tir UBCKNN, tinh dén ngay 29/12/2017, chi sé VN-Index dat 984.24 diém, ting

48% so véi cudi nim 2016 — mirc cao nhét gan 10 nam trd lai day. Chi s6 HNX-Index dong cira

& muc 116.864 diém, ting 46% so véi cudi nam 2016.

Mirc von hoa thi truong ¢ phiéu, chimg chi quy dat gan 3.360 nghin ty dong, ting 73% so voi

cudi nam 2016, tuong duong 74,6% GDP, vuot chi tiéu dit ra cho nam 2020. Téng gia tri giao

dich binh quan c6 phiéu, ching chi quy dat gin 4.981 ty ddng/phién, ting 63% so véi binh quan

nam 2016.

Thi trudng trai phiéu chinh phit (TPCP), hién c6 612 ma tri phiéu niém yét v6i gid tri niém yét

dat 1.015 nghin ty dong, ting 8% so v&i cudi nim 2016 (twong duong 23% GDP). Tong gié tri

giao dich binh quan trai phiéu dat hon 8.890 ty dong/phién, ting 38% so v&i binh quan niam

2016. Thi trudng TPCP tiép tuc ¢ budc phat trién manh vé chiéu sau, gi4 tri giao dich repo ting

72% so véi nam 2016 va chiém 48% tong giao dich toan thi truong trai phiéu.



Mot diém nhén khéc, sau gin 4 thang khai truong va di vao hoat dong tir ngay 10/8/2017, TTCK
phai sinh di c¢6 sy tang truong vé ca khoi luong hop dong, gié tri giao dich va sb lugng tai khoan.
Theo d6, téng khéi lugng giao dich dat 946.326 hop dong, twrong tng véi tong gia tri giao dich
theo quy mé danh nghia hop dong dat 80.899 ty dong. Tinh binh quén, khdi luong giao dich dat
10.399 hop dong/ngay va gia tri giao dich theo quy mo danh nghia hop dong dat 889 ty
dong/phién. Binh quan phién mdi thang ting 51% vé khoi lugng hop dong va 59% vé gia tri
giao dich. Khéi lugng mé (OI) toan thi truong tiép tuc ting manh, dat 6.796 hop dong, ting gip
3,14 lan so véi cudi thang 8/2017. S6 luong tai khoan giao dich lién tyc ting, dén nay di c6
15.808 tai khoan giao dich chimg khoan phai sinh dugc ma, gap doi so véi cudi thang 8/2017.
1.2. Két qua hoat dong ciia Cong ty trong nim 2017

Niam 2017 chig kién sy ting truong manh mé vé tong doanh thu hoat dong cia VNDIRECT,
dat 1,240 ty dong, vuot 46% ké hoach nam, ting xap xi 70% niam 2016.

Nam 2017, hoat dong mo6i gidi cia VNDIRECT tang manh mé, dat 147% ké hoach kinh Doanh
ctia khbi Moi gioi.

Su tang truong cia VNDIRECT thé hién qua su ting truong vé thi phan giao dich trén sain HOSE
qua cac nam:

Thi phan méi giéi CP, CCQ giai doan 2014-2017
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Biéu @6 1A4: Thi phan méi gi¢i CP, CCQ ciia VND giai doan 2014-2017
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Biéu d6 1B: Thi phan méi gidi trdi phiéu, phdi sinh nam 2017



Song song vdi hoat ddng mdi gidi, dang cht y hon la doanh thu tir hoat ddng cho vay ky quy da
tang 58% so v&i nam 2016, ting tir 203 ty 1én dén 322 ty dong.

Nam 2017 ciing 1a mdt nam rat thanh cong cua hoat dong tu doanh chirng khoan khi doanh thu
tr mang ndy ting tir 164 ty dong (2016) 1én con sb an tugng 236 ty dong (2017). Két qua nay

dat duoc tir viée dau tu danh muc rt thanh cong trong nam 2017.

Téng quan chi tidu tong hop ciia VNDIRECT theo nim:

Chi tiéu( ty dong) Nim 2014 Niam 2015 Nim 2016 Nim 2017
Két qua kinh doanh
DT tir KD chimng khoan 435 534 731 1,240
Loi nhuan gop 318 391 535 984
LNST thu nhap DN 157 182 186 469
Can dbi ké toan
Tong tai san 2,942 5,758 5,174 8,053
Vén chu sé hitu 1,835 1,935 1,948 2,508
Chi s6 tai chinh
ROEA 10.4 9.6 9.6 21.1
ROAA 6.4 4.2 3.4 7.1
EPS cua 4 quy gan nhat 1,623 1,238 1,232 2,955

Bdng 1: Cdc chi tiéu tong hop ciia VND qua cdc ndm

Co céu loi nhuin gop cia bd phan nim 2017:

Loi nhuén gép theo bg phian Nam 2016 Nam 2017 Tang truong
(ty ddng)
Dich vu kinh doanh chung 184.6 340.4 84.4%
khoéan
Dich vu tai chinh 442 643 45.5%
Ty Doanh 164.6 236.4 43.6%
Dich vu ngén hang dau tu 10.3 16 55.3%

Cung v6i con s6 tang truong an tugng ciia vé két qua hoat dong kinh doanh, VNDIRECT ghi
nhan ty trong dong gop hai hoa va hop 1y tir cac hoat dong kinh doanh trén tong doanh thu cia
nim 2017. Hai hoat dong hd trg 1an nhau 1a hoat dong méi gidi chimg khoan va cho vay ky quy
lan luot chiém ty trong cao.

Trong nam 2017, ngudn vén cia Cong ty ciing duge s dung hiéu qua trong linh vuc dau tu
chimg khoan khi doanh thu tir hoat dong nay dong gép 37% t6i lgi nhuan ca nim. Ban Tong
Giam D¢ VNDIRECT sg tiép tuc ddy manh thuc hién phan bd dong tién hop 1y véi cac chién
lwgc dau tu hiéu qua dé mang lai nhiing gia tri thing du cho Cong ty.

Hoat dong kinh doanh ot 16i tai VNDIRECT:
Dich vu chirng khodn khdch hang cd nhan:

Co cau dich vu ching khoan ca nhan:



KHOI DICH VU CHU'NG KHOAN CA NHAN

MOI GIO!I KHACH HANG BOC LAP KHACH HANG CAO CAP

Panh gia theo chi tiéu tai khoan:
- S6 lugng tai khoan quan 1y ting manh qua cac nim:

S6 lwong tai khoan quan ly theo nam

150,000

100,000

50,000 1
- A—

Mbi gidi KHCC KH doc lap

2015 m2016 = 2,017

Biéu d6 2: 6 lwong TK mo méi cdc khoi kinh doanh
» Tai thoi diém cubi nam 2017, Sb lugng tai khoan mé mdéi hang nam cua VNDIRECT
tang manh hélng nam, trong d6 khoi giao dich doc lap tang 30% so vdi nam 2016, bén
canh d6 khoi moi gidi
> Voi muyc tiéu: “Trd thanh sy lya chon hang dé}u ctia moi nha dau ‘tu”’, VNPIRECT thue
hién chién lugc phan chia theo line dich vu dé dap ung dugc nhi€u yéu cau tir phia nha
dau tu. Khoi KHCN chia lam 3 bd phéan:
o  Moi gioi
e Khach hang cao cip
e Khach hang giao dich doc lap
> Doanh thu phi tir kh6i khach hang c4 nhan:



Doanh thu phi cla cdc khéi kinh doanh
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Biéu d6 3: Doanh thu phi tir cdc khéi kinh doanh
= Nam 2017, phi giao dich thu duogc tur khdi méi gidi dat 254.9 ty, dat mirc doanh
thu cao nhat tir trudc dén nay, ting 96% so v6i nam 2016.
= Khéi KH giao dich doc 1ap véi sd lugng 16n khach hang va mang lai Doanh thu
phi 33 ty, ting 1.59 1an so v6i nam 2016
= Bén canh d6, kh6i Khach hang cao cap ciing dat dwoc mirc phi ting truong an
tuong (tang 100%) so v&i nam 2016.
Thi phﬁn giao dich trén san HOSE tang truéng manh mé, tang tir 6.1% 1én 7.2%, mdt con sb rat
an tugng cho nam 2017.
Nam 2017, vai tiéu chi chu trong dén chat lugng ctia nhan sy dau vao, da c¢6 72 nhan vién méi
gia nhap doi ngii moi gidi cia VNDIRECT. Pay 1a doi ngii c6 s6 lugng dong dao nhat Cong ty
va 14 luc lugng kinh doanh cha chdt mang lai nhitng dong gop to 1on cho doanh thu noi riéng
va su phat trién bén vimg ctia Cong ty noi chung. Chinh vi vy, bén canh viéc gia ting s lwong,
VNDIRECT luén cht trong nuéi dudng phat trién tri thirc va chét lugng tu van, phuc vu khach
hang ctia d6i ngii moi gisi. Ching t6i da t6 chirc thanh cong chuong trinh Sales Force 2017
nham thic day k¥ ndng ban hang va lap ké hoach cia doi ngii méi gidi va chuong trinh Tri Thirc
Moi Gi6i nham danh gia va vinh danh nhitng Mbi Gidi c6 kién thirc va ning lyc trinh bay t6t
xay dung hinh anh d¢i ngli méi gidi cia VNDIRECT.
Hudng dén khach hang ban 1é cta ching khoan, VNDIRECT chon chién lugc tiép can bang
cong nghé dé mang lai cac dich vu hitu ich cho nha dau tu va dan dan thu hut nha dau tu giao
dich v6i VNDIRECT. Trong nim 2017 VNDIRECT d tap trung phat trién dich vu nhu bang
gia Protrade, dat dugc lugng users truy cdp ngay cang tang theo thoi gian:



S6 lrgng users truy cip hang ngay qua bing gia Protrade
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Biéu d6 4: 86 lwong users truy cdp bang gid TB/ngay

Dijch vu ngén hang du tw (Tw vén niém yét, M&A, Béo linh phdt hanh)
Hoat dong ngdn hang dau tw

Khoi Ngan hang dau tu thyc hién cung cp bon dich vu chinh bao gom:
- Thi trudng von: Tu van IPO, tu van chao ban c6 phiéu ra cong ching, chao ban ¢ phiéu
riéng 1¢;
- Thi truong ng: Phat hanh trai phiéu, thu xép ng va cac khoan vay;
- Mua béan va sap nhap (M&A): Tu van bén mua, bén ban;
- Tu vén tai chinh doanh nghiép: Tu van c6 phan hoa, tu van thodi von, tu van niém yét, tu
van tai cdu triic doanh nghiép, tu vin quan tri doanh nghiép.
Trong nam 2017 hoat dong ngan hang dau tu da da thanh 1y 52 hop dong tu van. Ky méi 46 hop
ddng voi cac ndi dung tu vin khac nhau.
Dic biét, trong nim khdi di thyuc hién xong hai deal tuw vin niém yét v6i hai to chirc ngan hang
16n VIB va LPB.
Xac dinh tri tué ngudén nhan luc 1a gia tri cdt 161 trong sy phat trién hoat dong khbi Ngan hang
dau tu. Do d6, VNDIRECT d3 sém xay dung mot hé théng virng manh gém d6i ngll nhan su c6
bé day kinh nghiém, va nhiing con ngudi da timg lam viéc tai cac dinh ché tai chinh 16n nhu JP
Morgan, UBS, Dragon Capital, E&Y, ... Nhiing nhan t6 quan trong nay khong chi dam nhiém
vai tro quan trong trong chuyén moén tu van ma con 1a tién phong trong van dé phat trién ngudn
khach hang tiém ning va thiic day quan hé véi cac dinh ché tai chinh 16n trong va ngoai nudc.
Trai qua nhiéu niam hoat dong, xdy dung thuwong hiéu qua uy tin va chét luong tu vén,
VNDIRECT d4 xay dyng dugc cac mdi quan hé bén chit véi cac Quy dau tu nudc ngoai ciing
nhu cac khach hang chién luge nhu GIC, Mekong Capital, Nomura, Red River Holding, PTI,
PVI, ...
Dich vu tai chinh
Hoat dong nguén von
Mang kinh doanh ngudn von ciia Cong ty hoat dong hidu qua, véi toc d6 ting trudng trung binh
trong giai doan 2013 — 2017 1a 86%/nam, ting truong lity ké hang nim 45,19%. Clng véi hoat
dong moi gidi, hoat dong kinh doanh vén cia VNDIRECT ciing ¢6 sy ting truong déang ké so
voi nam 2016, téng doanh thu hoat dong kinh doanh von tang 48,96% so voi ndm 2016, trong
d6 1i tir cac khoan cho vay & phai thu, 13i tir cac khoan dau tu ndm giir dén ngay ddo han co sy
tang truong manh nhat véi ty 1& 64,90%.



Pon vi: ty dong

Nam 2016 Nam 2017 Tang giam Ty I¢ ting giam

- Ldi tir cdc khoan dau tw

C o ., 128 180 52 40,93%
nam gitr dén ngay dao han

‘—Lavl.tu"cac khoadn cho vay 208 344 135 64.90%
va phdi thu

- Thu nhap hoat dong 4 J 3 65.24%
khac

- Doanh thu hoat dong tai /5 4 11 75.13%
chinh

355 529 174 48,96%

Bdng 2: Chi tiéu hoat ddng nguon von

Dau tw Tw doanh

Déi véi dau tu tu doanh dai han ching t6i da uy thac cho Cong ty TNHH Quan ly quy Dau tu
Chimg khoan IPA thyc hién d& xuét co hoi va quan 1y dau tu tir nhidu nim nay. D4i voi dau tu
ching khoan nge"ln han, nam 2017, bd phan Ty doanh da kién toan mé hinh kinh doanh chung
khoén dinh lugng va thyc hién qua trinh tai cau triic thém mang Dich vu d4u tu va Chimg khoan
phai sinh. Triét Iy kinh doanh cta Khi kinh Doanh ching khoén tiép tuc thé hién tim nhin ciia
Ban lanh dao, d6 1a sy tang truéng bén virng voi thi truong, dua trén nén tang quan tri ri ro va
tich Ity tri thic, véi su chuyén nghiép tiém cén khu vuc va thé gidi.

Quan ly quy

Nim 2017, VNDIRECT mua lai Cong ty TNHH MTV Quan 1y Quy Pau tu Chimg khoan IPA
(IPAAM). IPAAM c6 vén diéu 1¢ 50 ty dong, duoc thanh 1ap tir nam 2008, hoat dong chinh trong
linh vuc quan 1y quy va quan Iy danh muc dau tu, thugc sé hitu cua Tap doan IPA. Ngay
08/03/2017, IPAAM chinh thtre tré thanh cong ty thanh vién voi s¢ hitu 100% cia VNDIRECT
theo Gidy phép diéu chinh s6 02/GPPC-UBCK do UBCKNN cip.

Sau khi dugc VNDIRECT mua lai, két qua kinh doanh ctia [IPAAM ghi nhan nhiéu diém tich
cuc. Céc sb liéu dién hinh nhu sau:

Quy mé tai sdan qudn ly ting truong manh: Tinh t61 31/12/2017, IPAAM quan 1y tai san cho
nha dau tu oy thac trong nude véi quy mé 490 ty dong, ting 168% so véi cudi nam 2016.

Hiéu qud quén Iy ddu tw cao: Ty suat loi nhuan trung binh cic danh muc quéan 1y cho cac khach
hang t6 chic dat 33% nam 2017.

Huy dpng thanh céng quj mé diu tién diu tw cé phiéu: Quy Dau tu chu dong VND duogc cip
gidy ching nhan ding ky chao ban IPO ngay 8/11/2017, chi sau 20 ngay chao ban, Quy di huy
dong thanh cong 56,6 ty dong tir 171 nha dau tu ca nhan va té chirc. Quy da duoc cip gidy ching
nhan thanh 1ap ngay 12/1/2018. Sau hon 2 thang hoat dong, Quy c6 mic ting truéng NAV/1
chimg chi quy 4n tuong dat 12,56% (s6 liéu ngay 5/4/2018).

Hoat dong dau tu dai han

Cung voi viée so hitu 100% Cong ty IPAAM, VNDIRECT va IPAAM da nang ty 1¢ so hiru 1én
21.9% dbi v6i b phiéu PTI, va PTI tré thanh cong ty lién két véi VNDIRECT.

Nam 2017, bd phén ty doanh da nim bit tdt co hoi tir su di 1én cua thi trudng, két qua nam 2017,
doanh thu ty doanh ting 88,55% so voi ndm 2016, dat 332 ty dong.



Hoat dong hd tro kinh doanh

Qudn tri rii ro

Quan tri rii ro tai VNDIRECT dugc chia thanh hai méang lon:

1. Quan tri cho vay giao dich ky quy

Hién tai hoat dong quan tri rii ro cia Cong ty dugc thyc hién va tuan thi theo Thong tu

210/2012/TT-BTC va quyét dinh 105/QD-UBCK. Vuot hon ca yéu cau tuan thu, Cong ty xac

dinh viéc xay dung mdt bd may quan tri rai ro hiéu qua 1a nhu ciu ndi tai, can thiét dé hd tro

viéc 1én ké hoach, thyc hién chién luoc va ¢ hiéu qua kinh doanh bén viing.

VNDIRECT di xay dung cho minh duoc mot nén tang kinh doanh vé cing viing chac voi Mo

hinh quén tri rai ro ¢o tinh ky luat cao gdm 03 tang phong thi.

Tﬁng thtr nhat: Hoi déng Quan tri va Uy ban Quan tri rui ro dd ban hanh chién luge va chinh

sach quan tri rui ro. Cac hoat dong kinh doanh da dugc thyc hién theo mot khéu vi rai ro théng

nhat quy dinh trong Chinh sach quan tri rui ro. Tﬁng thr hai, bo phan Quan tri i ro doc 1ap voi

cac bd phan kinh doanh, dam bao kha nang giam sat cia bd phén. Trong ndm qua, bo phan da

c6 thay ddi vé co cdu dé giam bét cac cong viéc mang tinh chat vaAn hanh. Mot mat, cong viée

quan tri rdi ro s€ dugc tap trung hon cho viéc phan tich, hoach dinh rii ro, danh gia mic d¢ rai

ro theo quy dinh ctia Cong ty. Mat khac, viéc tach biét quan tri rui ro va van hanh s¢ giam bat

nhitng mau thuan loi ich tiém an. Tang thir ba 1a cic bd phan ciia Cong ty déu nhan thirc rd rang

vé trach nhiém quan tri rii ro dugc thé hién trong timg quy trinh nghiép vu hang ngay.

Cong ty chu trong xay dung moi truong va vin héa quan tri riii ro, trong d6 mdi nhan vién phai

hiéu va ton trong nghia vu quan tri rii ro cua ban than, bén canh hé théng quy trinh, han muc,

thi1 tyc cy thé. Thé manh nay khong nhiing giup Cong ty trong viéc giam thiéu rai ro hoat dong,

ma con hudng t6i gitip cho khach hang c6 hé théng canh bao dé bao toan toi da cac thanh qua

dau tu trude cac bién dong kho luong ctia TTCK.

Nim 2017 VNDIRECT di tham gia dong gép vio qua trinh cting céc co quan chirc ning chuan

bi khung phap 1y cho san phadm. Dong thoi, doi du an chuyén trach vé san phdm phai sinh véi

su phdi hop clia cac phong ban, dd xay dung bo quy trinh va cac tham sd quan tri rii ro nham

tao nén tang viing chic cho viéc trién khai san pham hiéu qua trong cac nam tiép theo.

2. Quan tri thanh khoan: Ngoai viéc tiép tuc ddy manh quan hé hop tac véi cac ngan he‘mg nham

c6 dugc han murc 16n, trong ndm VNDIRECT da phat hanh thanh cong 320 ty tra1 ph1eu co ky

han 2 nam nham muc dich da dang hoa co cdu ngudn von hudng t6i cé mot co cau ngudn von

ngan han, trung han, dai han bén viing. Trong nim 2018 VNDIRECT tiép tuc ddy manh phat

trién viéc phat hanh trai phiéu nham c6 dugec mot ngudn von 6n dinh lau dai dép Gng yéu cau vé

von ting cao khi thi truong giao dich & mirc 16n.

Cong nghé thong tin

Niam 2017 1 nim ma céc cum tir “Cach mang cong nghé 4.0”, “Fin-Tech” “AI” trd nén phd bién
va quen thudc, khong thé pht nhan dugc rang cong nghé ngay cang phat trién manh va dan trg
thanh mot phﬁn quan trong cua xa hdi hién dai. Sy ndi 1én cua cac hinh thic thanh toan dién tu,
dién hinh 1a dong tién sd, cac vi dién tir va cac img dung thanh toan truc tuyén 1a minh ching
cho viéc cong nghé s6 dang dura budc chan vimg chic vao nganh tai chinh, thay d6i phuwong thirc
thanh toan truyén thong va giam cac rao can vé dia Iy va do tré ma cac cong nghé cii khong thé
khic phuc.

Niam 2017 ching kién sy ting truong manh mé vé sb luong khach hang active va thi phan 1énh
dat. Cu thé, thi phan 1énh nam 2017 ciia VNDIRECT chiém 13% toan thi truong, va c6 xu hudéng
tang.



Ty lé SL 1énh dat tai VND/SL Iénh dat toan thi
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Ban lanh dao cia VNDIRECT nhén thirc rat rd vé lan song manh mé cua su phat trién cong ngh¢
va cho rang day 1a xu huéng tat yéu. Cung v6i d6, VNDIRECT cho ring céc cong ty ching
khodn, v&i vai trd 1a mot mét xich quan trong cua thi truong von qudc gia phai di dau trong viée
nam bit 1an song cong nghé. Tir d6, Ban lanh dao da chi dao cac bo phan co lién quan phdi hop
nham tao ra cc san phém cong nghé phuc vu hoat dong kinh doanh, ma truc tiép la phuc vu
khach hang. VNDIRECT di thyc hién viéc nay nhu mét cong ty Fin-Tech. Con ngudi van la
nong cot.

Vi dinh huéng iy cong nghé lam dong luc phat trién nhung khong thé thiéu gid tri cot 16i 1a
d6i ngil can bd nhan vién, VNDIRECT ludn chi trong phat trién doi ngii nhan vién ning dong
va tai nang.

II. K& hoach kinh doanh nim 2018

2.1 Trién vong thi trwdong nim 2018

Dy bio tinh hinh kinh té vi md nim 2018

Trién vong ting trudng tich cuc ctia nén kinh té Viét Nam s& tiép tuc dugc hd trg nho ting truong
manh mé trong linh vyc san xuat va niém tin ctia ngudi tiéu dung ¢ mirc cao. Dy bao ting trudng
GDP cua Viét Nam s& & muc 6,6% - 6,8% dua trén co so nganh coéng nghiép ché bién, ché tao
tang truong 12,0% va ting truong linh vyc tiéu dung ¢ mirc 8,2%. VNDIRECT tin rang cic nha
hoach dinh chinh sach s€ dat muc tiéu tang truéng on dinh 1én hang dau trong nam 2018 va tap
trung vao mot sd wu tién vé mit chinh sach ddi véi: (1) day nhanh cai cach doanh nghiép Nha
nude, dic biét 1a cac dot IPO va thoai von; HO trg khu vuc tu nhan dé tao dong luc tiép ndi cho
tang truong kinh té va (3) dao chiéu xu huéng di xudng trong dau tu cong trong nhirng nim vira
qua.

Lam phat nam 2018 s& c6 ap luc gia ting tir gia thuc pham do (1) cac con bio nhiét doi vao Viét
Nam cubi ndm 2017 c6 thé dan dén ngudn cung han hep va giy ra lam phat vao dau nim 2018,
(2) Trung Qudc tap trung cit giam san luong du thira cung cac bién phap kiém soat 6 nhiém c6
thé dan dén that chit ngudn cung mot sé mit hang cu thé nhu than va thép, gay ra lam phat gia
nguyén liéu dau vao cho san xuat trong nim 2018. VNDIRECT duy bao lam phét co ban s& & mtic
2,1% va lam phat toan phan s& 1a 4,6% trong nim 2018 v&i gia dinh ring chi s6 gia thyc pham
s€ tang 5% trong nam 2018.

Thang du thuong mai s& tiép tuc cé trién vong tich cuc nho ting cudng xuat khau tir cic doanh
nghiép FDI, chinh sach tién té néi long dugc duy tri ciing véi cai thién trong chinh sach tai khoa.
VNDIRECT cho riang nha diéu hanh s& duy tri trang thai thanh khoan tich cuc trong hé thong



ngan hang nham muc dich hd trg cho qué trinh xir Iy ng xau (thong qua gia ting co s¢ du ng) va
dam bao nhu cau v6n cho ké hoach IPO va thoai von Nha nudc. Trong kich ban lam phat van
trong tam kiém soat, ting truong kinh té 6n dinh va tai cau trac nén kinh té tiép dién, VNDIRECT
ky vong dinh hudng chinh sach tién té va 1ai suat diéu hanh khong d6i trong nam 2018.

Duwr bdo thi trwong chirng khodn Viét Nam nam 2018

Nim 2017, VNIndex ting manh nhit trong vong 10 nam, chi sé nay két thic nam 2017 & mirc
984,24 diém, tang 48%, day l1a muc diém cao nhat ké tir giai doan thi truong bién dong nam
20009.

Ky vong dat vao Mid-cap

Niam 2018, tién trinh IPO, thoai vén Nha nudc ciing nhu ky vong nang hang thi trudng s& tiép
tuc thu hut dong tién vao nhom co phiéu von héa 16n, qua d6 giam rai ro dao chiéu cia nhom
nay (chi s6 PEG ciia nhém cac c6 phiéu von héa 16n hién nay cao hon 88% so véi nhom Mid-
cap). Thi trudng tiép tuc ky vong c6 thém nhiéu c6 phiéu 16n tham gia thi truong sau cac dot
IPO cia PVPower, Becamex, PVOil, BSR, Genco 3, cac ¢ phiéu ngan hang tiép tuc lan song
niém yét (Techcombank, TPBank...) hay FPT Retail, FPT Trading... Do d6, nhiéu kha ning
Mid-cap s& ting gi4 va rat ngan khoang cach v6i nhém vén hoa 1om.

Cdc san pham phdi sinh sé tiép tuc bé tro- cho thi truong co s¢

Vi nhitng gi da dat dugc trong nam 2017, VNDIRECT ky vong quy md ctia san pham hop dong
tuong lai s& ting gap ba lan trong nam 2018. Ching quyén c6 bao dam (Covered warrants) dy
kién s& duoc trién khai vao thang 3/2018, trén co so 1a 23 mé ¢ phiéu ndm trong r6 VN30 va
HNX30, hira hen s& thu hit sy tham gia ctia nhiéu Nha ddu tu ca trong nudc va nude ngoai.
IPO va thodi vén DNNN sé van la xiic tac quan trong

Niam 2017, s6 luong thuong vu ¢b phan hoa va thodi von Nha nudc thanh cong van con it so véi
muc tiéu (chi thoai von thanh cong 10 doanh nghiép trén tong s6 muc tiéu 135 doanh nghiép; co
phan hoa dugc 21 doanh nghiép trén tong sé muc tiéu 44 doanh nghiép). Nam 2018, SCIC ¢6
céc thuong vu thoai von dang chu y tai cac doanh nghiép BMP, DMC, FPR, NTP.

Qua cac nghién cuu va phén tich chuyén sau, dugc bao cdo tai Navigating Vietnam 2018,
VNDIRECT ky vong nim 2018 van la mot nim thanh cong cua thi trudng ching khoan Viét
Nam. Dé thanh cong cung thi truong, Ban lanh dao VNDIRECT da hoach dinh cac chién luoc
kinh doanh cho nim 2018 phu hop véi tinh hinh thi truong, trong d6 tiép tuc tap trung vao thé
manh cong ngh¢ va con nguoi.

2.2 Muc tiéu nam 2018:

Thiic ddy ting truéng quy mé tong tai san: VNDIRECT du kién ting quy mé von diéu 1¢ thong
qua phét hanh c6 phiéu cho ¢6 dong hién hiru véi gia tri phat hanh theo ménh gia 500 ty dong.
Tiép ndi thanh cong cua dot phat hanh trai phiéu nim 2017, nim 2018, VNDIRECT s& tiép tuc
huy dong thém 1.000 ty dong trai phiéu tir cac to chirc va ca nhan trong va ngoai nudc. Quy mo
téng tai san nam 2018 duy kién tang thém 30% so v&i nam 2017.

Tang quy mé von cho hoat dpng ky quy: VNDIRECT du kién ting quy mo von phuc vu cho
vay ky quy toi da 1én 6.000 ty dong. VNDIRECT dit muyc tiéu duy tri da ting trudong du ng tir
20% dén 30% ,dong thoi quan tri hidu qua rai ro cho vay, diéu nay can sy nd lyc khong nho ciia
bd phén phan tich va by phéan quén tri rui ro.

Duy tri ROE, ROA twong dwong nim 2017: Nam 2017 két qua kinh doanh ctia VNDIRECT rat
kha quan, ROE va ROA & mirc cao. VNDIRECT dit ky vong tong doanh thu nim 2018 ting
truong t6i thidu 25% so voi ndm trudc va cdc ty suét sinh 10 van duy tri duge nhu nim 2017.
2.3 K& hoach lgi nhuin nim 2018
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Trong nam 2018 Cong ty dat ké hoach loi nhuén sau thué (hop nhét) nhu sau:

Ké hoach Thuc hién Tang truwong
STT Chi tiéu (Ty dong) 2018 2017 s0 v6i 2017
1 Loi nhuan sau thué 680 472 44%

Trén day 14 bio cao tinh hinh két qua kinh doanh nim 2017 va ké hoach nim 2018 ciia Cong ty
¢6 phan ching khoan VNDIRECT, Ban Tong Giam Ddc kinh trinh Dai hoi dong c6 dong xem
xét thong qua.

Thay mit Ban Tong Giam Ddc, t6i guri 10i cam on dén cac Quy cd dong, khach hang va dong
nghiép da lién tuc ting ho VNDIRECT viing budc vuot qua khé khin va phat trién bén viing.
T6i kinh chuc cac Quy c6 dong ddi dao stic khoe, hanh phiic va thanh dat.

TM. BAN TONG GIAM BOC

TONG GIAM POC
(D3 ky)

NGUYEN HOANG GIANG

Ghi chu: Tai liéu nay co thé duwoc sira d6i/bé sung va trinh PHDCD xem xét quyét dinh tai Pai hoi
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