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L Két qua kinh doanh nim 2019 / Business results in 2019
1.1. M@éi truong kinh doanh 2019 / Business environment in 2019

Trong niam 2019, nén kinh té Viét Nam di nguoc voi xu hudng cua khu vye, v6i mic ting trudng

GDP dat 7,02% so véi cung ky. Ap luc lam phat giam mac du gia thuc pham tang, lam phat binh

quén ca nam dat 2,8%, thap hon mirc 3,5% trong nim 2018. Trong bdi canh chién tranh thuong mai

dang dién ra, Viét Nam dugc huong loi dang ké voi ting truong xuat khau dat 8,1% so véi cling ky

nho sy dich chuyén cia cac doanh nghiép FDI dén cac nude ¢6 chi phi san xuat thp.

Vietnam’s economy has bucked the regional downward trend, with GDP growth accelerating to

7.02% yoy in 2019. Inflationary pressure decreased despite the increase of food price, the annual

average inflation was 2.8%, lower than 3.5% in 2018. In the context of the ongoing trade war,

Vietnam enjoyed significant export growth of 8.1% over the same period thanks to the shifting of

FDI enterprises to the countries with low production costs.

Co héi va thach thire 2019 / Opportunities and challenges in 2019

Dién bién ciia TTCK Viét Nam khong dong pha véi kinh té vi mé, Thanh khodn giam manh do it

thwong vu thodi von ciia DNNN va IPO

Vietnam stock market performance was not aligned with strong fundamentals of its economy,

liquidity dropped sharply due to the lack of IPOs and state-owned enterprises (SOEs) divestments.

VN-Index ghi nhan mirc ting khiém tén 7,7% so véi dau nam 2019. Chi s§ VN-INDEX ting manh
trong Q1/2019 trude khi dao dong trong khoang 950-1.030 diém trong cac quy con lai ciia nim
2019. Dién bién kém tich cuc cia TTCK Viét Nam trong nim dén tir: (1) Tang truéng loi nhudn
cham lai cua cc doanh nghiép niém yét (ting truéng loi nhuan chung trong 9T2019 dat 10,5%, thap
hon mtrc 22,6% trong 9T2018); (2) Khong c6 cac thuong vu IPO 16n va viée thoai von tai cic DNNN
bi tri hodn; (3) Thi trudng trai phiéu doanh nghiép s6i dong khién dong tién rat khoi thi truong
chirng khoan.

VN-Index recorded a modest gain of 7.7% compared to the beginning of 2019. The VN-Index rose
strongly in 1019 before moving sideways within the 950-1,030pt range over the rest of 2019. In our

view, the choppy performance of Vietnam’s stock market can be explained by: (1) disappointing

earnings growth of listed corporates (9M19 aggregate earnings growth posted 10.5%, lower than
that of 22.6% in 9IM2018), (2) the absence of notable IPOs and the delay of state-owned enterprises
(SOEs) divestments, (3) the vibrant corporate bond market which has partially absorbed money

from the equity market.



1.2. Két qua hoat dong ciia Cong ty trong nim 2019 / Performance results of the Company in 2019
Niam 2019, boi vi dién bién khong thuan loi cta thi truong ching khoan Viét Nam néi chung, tong doanh
thu hoat dong cia VNDIRECT la 1,507 ty ddng, thip hon 7.77% so véi nam 2018.

Dbi véi hoat dong moi gidi: Doanh thu phi giao dich cia VNDIRECT niam 2019 giam so véi trude day
do nhiéu yéu t chung nhu din bién thi trudng va giam mirc phi giao dich tdi thidu.

Thi phé‘m giao dich co s¢ cuia VNDIRECT van gitr dugc su on dinh va tang truong nhe. béi voi thi truong
phai sinh VNDIRECT tiép tuc duy tri thi phan s 2 trong nam 2019. Thi phén thé hién qua cac nim nhu
sau:

In 2019, because of unfavorable dvelopments of Vietnamese stock market in general, total operational
revenue of VNDIRECT was VND 1,507 billion, 7.77% lower than in 2018.

For brokerage activities: The transaction fee revenue of VNDIRECT in 2019 decreased compared to the
past due to factors such as market movements and decrease in minimum transaction fee.

Market share of stock transaction of VNDIRECT remained stable and slightly increased in comparison
to 2018. As for the derivative market, VNDIRECT continued to maintain the second-largest market share
in 2019. The market share is expressed through years as follows:

Thi phin méi giéi CP, CCQ, phii sinh giai doan 2014-2019
Stock, Fund certificates, Derivatives market shares in 2014-2019
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Biéu do 1: Thi phan méi giéi CP, CCQ, phdi sinh ciia VNDIRECT giai doan 2014-2019
Chart 1: Brokerage market share of stock, fund certificates, derivative of VNDIRECT for the period
between 2014 and 2019

Téng quan chi tiéu téng hop cia VNDIRECT hop nhét theo nam:
Overview on the consolidated indicators of VNDIRECT by year:

Chi tiéu ( ty dong) Niam 2016 Niam 2017
Indicator (VND billion) In 2016 n 2017
Két qua kinh doanh / Profit and Loss
Doanh thu

Niam 2018
In 2018

Nam 2019
In 2019

Revenue

747

1,244

1,634

1,507

Chi phi hoat dong

Operational expenses

315

414

891

741

Loi nhuén sau thué
After-tax profit

186

472

373

383

Can dbi ké toan / Balance

Sheet

Tong tai san

Total Assets

5,174

8,069

10,535

11,577




Vén chi 56 hiru
Owner’s equity 1,948 2,516 2,983 3,249
Chi s6 tai chinh
Financial indications
ROEA 10 20 13.59 12.3
ROAA 3 7 4.02 3.5
EPS ciia 4 quy gan nhét
EPS of 4 last quarters 1,232 2,257 1,780 1,173
Bang 1: Cdc chi tiéu téng hop ciia VNDIRECT qua cdc ndm
Table 1: Performance Indicators of VNDIRECT over the years
Co ciu loi nhuén gép cia bo phin nam 2019 (ty di“)ng):
Revenue structure by departments in 2019 (in billions)
Nam 2017* Nam 2018 Nam 2019
Nim In2017 In 2018 In 2019
Chi tiéu 2016 Tang/ Tang/ Tang/
Indicator In Gia tri gidm Gia tri gidm Gia tri gidm
2016 | Value | Increase/| Value | Increase/ | Value | Increase/
Decrease Decrease Decrease
DT hoat doéng dich wu
chimg khodn 195 353 | 81.03% 534 | 51.27% 349 | -34.46%
Revenue from Brokerage
service activities
DT hoat dong NHDT
Revenue from Investment 21 30 | 42.86% 22 | -26.67% 48 | 113.64%
banking
DT hoat dong ty doanh
Revenue from Proprietary 176 312 | 77.27% 3441 10.26% 300 | -12.79%
trading activities
DT ‘hoat, dong kinh doanh
Teuon vorl . 355 529 | 49.01% 734 | 38.75% 809 | 10.22%
Revenue  from  Capital
marrket activities
Téng / Total 747 1,224 | 63.86% 1,634 | 33.50% 1,506 | -7.83%

2017%: 86 liéu diéu chinh lai / Adjusted figures

Do tinh hinh kho6 khin cua thi trudng chig khoén noéi chung va thay déi trong dinh hudng kinh doanh,
Doanh thu dich vu chirng khoan va hoat dong tu doanh nam 2019 chi dat lan luot 1a 349 ty déng va 300
ty dong, giam 34.46% va 12.79% so v&i nam 2018. Loi nhuan hoat dong tu doanh bi anh huong chi yéu
do phan chénh 1éch danh gi lai trang thai dau tu. Trong khi d6, Doanh thu kinh doanh ngudn vén ting
truong 10.22% 1én 809 ty dong trong nam 2019. Riéng hoat dong ngan hang dau tu trong nam 2019 phat
trién tich cuc khi tang 113.64% tur 22 ty 1én 48 ty trong nam 2019.

Because of difficult situation of the stock market in general and changes in business orientation, revenue
from brokerage services and proprietary trading in 2019 was only VND 349 billion and VND 300 billion
respectively, decreased 34.46 and 12.79% compared to 2018. Profits from proprietary trading were
mainly affected by the difference in revaluation of investment status. Meanwhile, the revenue from capital
trading grew by 10.22% to VND 809 billion in 2019. Moreover, Investment banking activities in 2019
developed positively when it increased by 113.64% from VND 22 billion to VND 48 billion in 2019.

A. Hoat dong kinh doanh c6t 16i tai VNDIRECT / Core business activities at VNDIRECT:



1. Khoi Khdch hang cd nhén / Retail client

a. Nén ting giao dich chitng khodn — DTrade / Stock trading platform - DTrade
Thanh khoan sut giam, cudc canh tranh giam phi va hoat déng cho vay ky quy
Két thiic ndm 2019, quy mé giao dich trén thi truong cb phiéu chi dat trung binh 4.639 ty dong/phién,
giam 29% so véi nam 2018. Bén canh do, nhiéu cong ty chig khoén trién khai chuwong trinh giam phi
giao dich vé 0% nham bit dau cudc dua tranh chiém thi phé‘m giao dich. Cac CTCK nudc ngoai véi 1gi
thé ngudn von gia ré ciing lwa chon chién lugc giam phi giao dich va lai suét cho vay dé thim nhap vao
thi truong chirng khoan Viét Nam.
Impaired liquidity, competition for fee reduction and margin lending activities
By the end of 2019, the transaction scale on the stock market reached averagely by VND 4,639 billion /
session, down 29% compared to 2018. Besides, the race for market share between brokerage houses has
been initiated by an abundant of “0% transaction fee”’ campaigns. Foreign securities companies entrants
with low-cost funding advantage also chose the strategy of reducing transaction fee and lending interest
rate to penetrate Vietnamese stock market.
Nén tang giao dich va chuyén déi sb trong cach tiép cin khach hang 12 lgi thé canh tranh
VNDIRECT tiép tuc kién dinh v6i con dudng chuyén dich s6 ctia minh trong viéc nang cao chit lwong
va dich vu d6i véi cac khach hang c6 nhu cau giao dich chirng khoan. Két qua, mang dich vu giao dich
chimg khoan van dat dugc 53.000 tai khoan khach hang mé méi qua nén tang sb, chiém hon 95% s
lwgng tai khoin mé méi tai VNDIRECT nam 2019.
The trading platform and digital transformation in approaching customer are VNDIRECT’s
competitive advantages. Instead of engaging in the price war, VNDIRECT remains consistent with our
digital transformation to enhance qualities in servicing customers, proven by 53.000 newly opened
accounts via digital platform, accounting for more than 95% of new accounts opened in 2019.
Viée s6 hoa quy trinh mé tai khoan da giap VNDIRECT tiép tuc 1a cong ty chiém trung binh 26% s
luong tai khoan mé méi toan thi trudng. S6 luong tai khoan giao dich ching khoan dat 400.000 tai khoan
va gia tri tai san quan 1y (AUM) 55,2 ngan ty ddng, tang 1an lugt 24% va 27% so v6i ndm 2018.
The digitalization of account opening procedure has reinforced VNDIRECT’s power to occupy
approximately 26% of total new accounts opened market wide. The number of securities trading accounts
reached 400.000 and asset under management (AUM) of 55,2 trillion VND, increased by 24% and 27%
respectively compared with 2018.
Két qua (‘loanh thu tir hoat ddng giao dich sut giam nhung thi phin méi giéi va doanh thu cho vay
ky quy vé co ban van dwgc duy tri
Fall in brokerage commission revenue but market share and margin lending revenue remained
unchanged.

2017 2018 2019
Gia tri
Gia tri (t Gia tri
2 y )
ty don: A don
Chi tiéu (ty 2) Ty trong dong) Ty trong (ty 2 Ty trong
) Value ) ) Value ]
Indicator Proportion Value Proportion Proportion
(VND (VND
e (VND -
billion) o billion)
billion)
DT moi gioi
344 97.45% 520 97.38% 335 95.99%
Brokerage revenue
DT lwu ky 8 2.27% 11 2.06% 13 3.15%



Depository revenue
DT khac

Other revenue

1 0.28% 3 0.56% 3 0.86%

353 100% 534 100% 349 100%
Nguon / Source: VNDIRECT

Mic du khong ¢6 cac diéu chinh vé giam phi giao dich ciing nhu 13i vay, VNDIRECT vé co ban van duy
tri dugc thi phan méi gidi ¢d phiéu trong ndm 2019. Tinh chung nam 2019, doanh thu dich vu ching
khoan chi dat 349 ty dong, giam 36,64% so v&i nam 2018, tuong dwong véi sy sut giam vé thanh khoan
trén toan thi truong.

Vé thi phan giao dich, VNDIRECT la Céng ty trong nhom dan dau chiu sy anh huéng it nhit tir canh
tranh vé thi phan giao dich tir cic CTCK nuéc ngoai.

Trong khi d6, hoat dong cho vay ky quy van duy tri dugc quy mo cho du chiu sy canh tranh manh tir
viéc giam 13i vay ciia cac ddi tha canh tranh. Két thiic nam 2019, quy mé danh muc cho vay ky quy dat
hon 2,777 ty ddng, ting 13% so v&i ndm 2018. S6 lwong khach hang dang ky sir dung tai khoan ky quy
dé giao dich chimg khoén dat 44,656 tai khoan. Piéu nay mét lan nita ching t6 dwoc tinh 6n dinh trong
nén tang khach hang ca nhan cia VNDIRECT di xdy dyung trong nhitng nim vira qua.

Although there were no adjustments in reducing transaction fee as well as interest rate, VNDIRECT
basically maintained its securities brokerage market share in 2019. Generally, revenue from securities
services only reached VND 349 billion, down 36.64% compared to 2018, equivalent to the decrease in
market liquidity.

In terms of market share, VNDIRECT, positioned as one of the market leaders, stood among the least
impacted by foreign players.

In the meantime, margin lending remained intact despite fierce competition. By the end of 2019, the
margin lending portfolio reached more than 2,777 billion, increased by 13% yoy. The number of
customers registering to use margin accounts for securities trading reached 44,656 accounts. This once
again proved the stability in VNDIRECT's personal customer base which has been built over the past
few years.

DU NQ VA DOANH THU CHO VAY KY QUY QUA CAC NAM (ty dong)
DEBT AND REVENUE FROM MARGIN LENDING OVER YEARS (VND billion)

2,995
2,777
2,456
1,852
1,665 ’
434.80 407.90
153.80 208.50 343.82
2015 2016 2017 2018 2019
Du ng cho vay ky quy Doanh thu tr cho vay ky qu¥y

Nguén / Source: VNDIRECT

b. Nén tang dich vu Qudn ly Tai san — Dwealth
Nam ‘2019 cong ty cling da hoan thién dinh hudéng va thyc hién trién khai manh goi dich vu Quan ly tai
san dau tu - Dwealth. VNDIRECT dinh hudéng xay dung hudng tdi khach hang thong qua cac chuong



trinh dao tao duogc nha dau tu danh gia cao (Hoi thao Dwealth, chwong trinh 16p hoc 0 dong va ching
quyén...) vé tinh tmg dung thuc té, trang bi cho cac nha du tur nhing kién thirc hiru ich trong viéc dau
tu tai chinh va quan 1y tai chinh ca nhan.
b. Asset Management Platform — Dwealth

In 2019, the strategic planning phase for asset management line - Dwealth has come to an end, followed
by initial implementation with specific strategies.. VNDIRECT's orientation was towards building up the
customers through training programs highly appreciated by the Investor (Dwealth Workshop, 0 VND
class program and certificate of warrant...) on practical applicability, equipping for the Investor with
useful knowledge in financial investment and personal financial management.

2. Khoi Dinh ché tai chinh va thi truwong quéc 1
Trong ndm 2019, Khéi Dinh ché tai chinh va thi truong quéc t& da hoan thanh cac nhiém vu chinh sau:

- Nang téng han mic cia VNDIRECT tai cac dinh ché tai chinh dat hon 14.000 ty tinh dén cudi
nam 2019, ting 30% so v6i 2018, trong d6 han mirc dwoc khdi ngoai cap ting 34% so véi 2018.

- Hop tac phan phdi bao hiém nhén tho v6i Sunlife Viét Nam va dua san pham bao hiém nhan tho
ctia Sunlife vao r san pham muc tiéu trong tu van phan bd tai san cho khach hang.

- Hoan thién dich vu giao dich chimg khoan cho khach hang t6 chirc qudc té giao dich chung
khoén co s& va chimg khoan phai sinh (FIX va White label). Cudi nam 2019, VNDIRECT da
dat mirc tang truong thi phan hon 200% cho giao dich khéi ngoai toan thi truong.

2. Financial institution and international market
In 2019, the Financial Institution and International Market completed the following tasks:

- Increasing VNDIRECT's total limit at financial institutions to over VND 14,000 billion by the
end of 2019, increased by 30% compared to 2018, in which the foreign funded increased by
34% compared to 2018.

- Cooperating in distribution of life insurance with Sunlife Vietnam and since then Sunlife's life
insurance has become a choice for VNDIRECT’s clients to be consulted by our wealth
advisories.

- Completing securities trading service for the customers as international organizations to deal
with underlying securities and derivative securities (FIX and White label). By the end of 2019,
VNDIRECT achieved a foreign trading market share growth of over 200%.

3. Khéi Khdch hang doanh nghiép
Nam 2019, nhiéu doanh nghiép tam hoan ké hoach niém yét, chao ban ¢ phiéu dé cho doi mot thoi diém
thuan lgi hon. Nhén dién dugc thach thic tir nhitng bién dong phtrc tap ciia thi trudng, khéi Khach hang
doanh nghiép da tai cAu trac hoat dong, dit muc tiéu khai thac va hd tro da dang cac nhu cau vé dich vu
cho dbi turong khach hang doanh nghiép. Thanh qua dat dwoc trong ndm 2019 16n nhét cia VNDIRECT
chinh 1a sy tin tuong, tin nhiém lua chon VNDIRECT tré thanh mét trong nhiing dbi tac chién luoc cua
doanh nghiép.

3. Corporate Clients

In 2019, many enterprises postponed their plan of listing and offering to wait for a more favorable time.
Recognizing challenges from complicated market fluctuations, the Corporate Banking Division has
restructured its operations, set a target to exploit and support a wide range of service needs for target
corporate customers. The greatest achievement in 2019 of VNDIRECT was the trust and confidence from
customers that selected VNDIRECT as the strategic partners.



DOANH THU HOAT PONG NGAN HANG PAU TU
QUA CAC NAM (ty dong)

REVENUE FROM INVESTMENT BANKING ACTIVITIES
OVER YEARS (VND billion)

48

20.4 215
9.6 12.7

2015 2016 2017 2018 2019

Nguén/Source: VNDIRECT
4. Khoi Thi truong von
Tai cAu triic to chirc hoat ddng khéi thi truomg vén
VNDIRECT d3 tai cdu tric va sap nhap kh6i ngudn von va khéi dau tu, thanh 1ap Khdi Thi truong von
vO1 cac muc tiéu:

Quén 1y tap trung cac ngudn von huy dong ciia cong ty

Quan 1y tap trung va nang cao ning luc kinh doanh rui ro trén thi trudng von ctia cong ty

Tbi wu hoa viéc phan bd ngudn von cho cac hoat dong kinh doanh.
4. Capital Market

Restructuring of capital market’ operations

VNDIRECT decided to merge treasury and prop-trade desks into Capital Market Department. The
department was established with the following objectives:

- Centrally manage mobilized funds

- Centrally managing and enhance our risk tolerance in the capital market

- Optimize capital allocation in different business lines.
Ning lwe huy dong ngudn von tiép tuc 13 mot lgi thé canh tranh ciia Cong ty
Nam 2019, cong ty ¢ tong han mic tin dung 1én dén hon 14 nghin ty, v6i han mirc tin chdp 1a hon
3,000 ty ddng. Cong ty ciing xdy dung han murc tin dung v6i cac dinh ché tai chinh nudc ngoai nhu
Maybank, CTBC, ESUN, Shinhan... v6i tong han mirc hon 40 triéu USD.
Bén canh d6, VNDIRECT tiép tuc bd sung ngudn von cia cong ty thong qua viéc phat hanh tréi phiéu.
Nim 2019 VNDIRECT phat hanh tong cong hon 904 ty trai phiéu ky han 1 dén 2 nam cho cac nha dau
tur t6 chtre va ca nhan. bay tiép tuc 1a kénh huy dong vén 6n dinh cho cong ty trong nhirng nam g';”m day.
The capital raising ability continues to be our competitive advantage
In 2019, the Company had a total credit limit of over VND 14,000 billion, in which un-secured limit
accounted for 3,000 billion dong. The Company also built credit lines with foreign financial institutions
such as Maybank, CTBC, ESUN, Shinhan ... with a total limit of over USD 40 million.
In addition, VNDIRECT continued to supplement its capital through issuance of bonds. In 2019,
VNDIRECT issued a total of more than 904 billion bonds of 1 to 2 year maturity for institutional and
individuals investors. This continues to be a stable channel of capital mobilization for the company in
recent years.
Chuyén dich co ciu phan bd tai san, da dang héa ngudn thu tir cic hoat dong diu twr
Két qua nam 2019, téng loi nhuan khéi thi truong von dat 587 ty dong, voi muc ting trudng xung
quanh 21.4% so v&i nam 2018. Chiém ty trong 16n nhét trong co cdu doanh thu van 1a cac hoat dong dau
tu tién gui trén thi truong tién té. Bén canh tién giri, ngudn thu tir cac hoat dong lién quan dén dau tu
gidy to ¢6 gia, trai phiéu tip tuc ting manh. Trong nim, hoat dong mua ban, tu van phat hanh gidy to c6
gid, trai phiéu do t6 chirc tin dung phat hanh da déng gop 183.5 ty dong loi nhuan cho cong ty, ting 95 %
so voi nam 2018. Viée ting quy mo cac hoat dong lién quan dén trai phiéu dinh ché tai chinh da giup



cong ty da dang hoa ngudn thu, giam murc d6 phy thudc vao cac hoat dong kinh doanh truyén thong vén
dang bi canh tranh manh tir caic CTCK nudc ngoai nhu phi giao dich, cho vay ky quy...

Déi voi hoat dong dau tur trai phiéu doanh nghiép, khéi thi truong von tiép tuc phdi hop cing khéi tu van
KHDN tao ra chudi gia tri tir viéc tu van, bao lanh phat hanh va phan phdi thu cp cho cac dot phat hanh
trai phiéu. Quy mé danh muyc tri phiéu doanh nghiép do VNDIRECT phan phéi tinh dén hét nam 2019
dat 1,650 ty dong.

V& danh myc déu tu ¢ phiéu, dinh huc’mg chung cua cc")ng ty 12‘1 tiép tuc tinh gon, tai co ciu danh muc.

Danh myc giao dlCh chung khoén ngdn han duoc tai co cau vé va duy tri & quy mo toi da 300 ty, tap
trung & cac mé ¢d phiéu co ban va dong lyc ting tredng manh. Do d6, loi nhuan danh myc ty doanh ngén
han dat mtc 8.6%, cao hon so véi murc tang trudng 7.7% ciia VNINDEX.

Ngoai ra, VNDIRECT di phat hanh thanh c6ng 3 mi chimg quyén trong nam 2019, ghi nhan mirc loi
nhuén 11 ty.

Shifting asset allocation structure, diversifying revenue sources from investment activities

In 2019, the total profit of the capital market reached 587 billion VND, grew 21.4% as compared to
2018. The largest contribution in revenue went to money market investment activities. Besides deposits,
revenues from investment in valuable papers and bonds continued to rise sharply. During the year,
trading, advisory and issuance of valuable papers and bonds issued by credit institutions contributed to
183.5 billion dong to the company's profit, an increase of 95% as compared to 2018. The increase in
scale activities related to financial institution bonds have helped the company diversify its revenue,
reducing the level of dependence on traditional business activities which are heavily competitive from
foreign securities companies such as: transaction fees, margin lending, etc...

As for corporate bond investment, we have worked closely with IB department to create a value chain
from advisory, underwriting and secondary distribution. The size of the corporate bond portfolio
distributed by VNDIRECT by the end of 2019 reached 1,650 billion dong.

Regarding the stock portfolio, we have paid great attention to streamline and restructure the portfolio.
In particular, our investment portfolio, including: PTI, ABB, LTG were closely monitored and updated
to come up with appropriate action plans. The AFT was restructured and maintained at a maximum size
of VND 300 billion, focusing on fundamental stocks with strong growth momentum. As a result, in 2019,
our AFT generated 8.6% profit, higher than 7.7% VNINDEX growth.

In addition, VNDIRECT successfully issued 3 certificates of cover warrant in 2019, recording a profit
of VND 11 billion.

5. IPAAM
Bén canh cac sér{ phém truyén thong nhu VNDAF, IPAAM tiép tuc phéi hO‘p cung VNDIRECT dua ra
cac nhom s:ém pham dau tu tich san nhu VNValue/ DCASHFUND nham b6 sung, hoan thi¢n vao hé sinh
thai san pham dich vy hudng téi muc ti€u an tam tai chinh cho khach hang.
5. IPAAM

In addition to traditional products such as VNDAF, IPAAM continued to coordinate with VNDIRECT to
offer other asset investment products such as VNValue / DCASHFUND to complete the product and
service ecosystem towards the ultimate target of financial wellness for the customers.

B. Hoat dong hd tro kinh doanh / Supporting Divisions’ Activities

1. Khéi vin hanh
Khéi Van hanh tiép tuc trién khai cac du an tu dong hoa quy trinh, giam thiéu rai ro van hanh cling nhu
giam thiéu chi phi nhan sy cho cong ty. Cu thé, cong ty di hoan thanh cac dy 4n sé hoéa quy trinh van
hanh giao dich trai phiéu, chimg chi quy, chuin héa quy trinh dang ky dich vu online cho khach hang ca
nhan. Tinh d&én cubi nam 2019, ty 1€ cac quy trinh nghiép vu dugc s6 hoa dat trén 60%.

1. Operation division



The Operating division continues to develop the process of automation projects, reducing operational
risks as well as reducing personnel costs for the company. Specifically, the company has completed
projects to digitize the operation of bond transactions, fund certificates, standardize the online service
registration process for individual customers. By the end of 2019, the percentage of digital business
processes is over 60%.
2. Khoi qudn tri riii ro (QTRR)
Nam 2019, hé théng chinh sach, quy trinh vé QTRR cua Cong ty tiép tuc dugc hoan thién, didu chinh
dam bao hoat dong QTRR phu hop véi thuc té kinh doanh ciia Cong ty. Quy trinh bao gém cac budc:
nhan dién ri ro, do luong va danh gia rii ro, xac dinh han mirc rii ro, gidm sat rui ro va xu ly rui ro.
2. Risk Management Division (RMD)
In 2019, the system of policies and procedures on the Company’s risk management continued to be
completed and adjusted to ensure risk management activities in line with actual business of the Company.
The process consisted of steps: risk identification, risk measurement and assessment, risk limit
determination, risk monitoring and settlement.
3. Khoi cong nghé
VNDIRECT d3 tiép tuc chuyén ddi s6 va dan hoan thién hé sinh thai dau tu da kénh bao gdm: (1)
Stockbook — mang Két néi Cong ddng Pau tw va Thong tin tai san du tu da kénh; (2) Dplatform — Nén
tang giao dich tai san truc tuyén da kénh ; (3) iVND — nén tang quan 1y tai san duoc ca nhan hoa cho
timg nha dau tu.
3. Technology Division

VNDIRECT continued to make digital transformation and completed the multi-channel investment
ecosystem including: (1) Stockbook - network of investment community and multi-channel investment
asset information, (2) Dplatform - Multi-channel online asset trading platform, (3) iVND - a personalized
asset management platform for every investor.

C. Chiphi qudn ly nam 2019
Nam 2019 VNDIRECT da tap trung nhiém vu t6i wu hoa chi phi quan 1y, ning cao hiéu qua vén I}Emh
chung trén toan c{)ng ty. Trong co cau chi phi quan 1y, chi phi lvong nhan sy chié,m ty trong 16n nhat va
van dugc duy tri 6n dinh trong ndm 2019. Trong khi d6, nhém chi phi lién quan dén viéc thué van phong
tang hon 17% do dinh hudéng mo rong chi nhanh, mang ludi cua cong ty.

C. Management expenditure in 2019

In 2019 VNDIRECT has focused on the task of optimizing administration costs, improving overall
operational efficiency across the company. Within the management cost structure, the personnel cost
accounted for the largest proportion and remained stable in 2019. Meanwhile, expenditure related to
office leasing increased by more than 17% due to orientation of expanding the Company’s branches and
networks.

STT  Chi phi quén Iy (tri¢u dong) 2019 2018 % thay ddi
No. Administration cost (VND mil.) % change

Dich vu thué ngoai (khong bao
gdm chi phi thué vin phong)

1 . 46.710 55.350 -15,61%
Outsources (excluding office

rental)
Khéu hao tai san

2 o 20.716 21.959 -5,66%
Depreciation

3 Nhan sy 206.950 197.222 4,93%



Wages and benefits

Thué van phong

4 . 26.854 22.941 17,06%
Office Leasing
Marketing

5 . 4000 6000 -33,33%
Marketing
Heé théng & chi phi khac

6 4.179 1.659 151,61%

System and other costs

Tong / Total 309.409 305.131 1,40%

Nguén/Source: VNDIRECT

Il. K& hoach kinh doanh nim 2020 / Business plan in 2020

2.1 Trién vong thi trwdng nim 2020 / Macro economy outlook in 2020

Dy bdo tinh hinh kinh té vi mé niam 2020 / Forecast of macroeconomic situation in 2020

Bitc tranh toan cau am dam do dich bénh Covid-19

Tam ly lo ngai va cég bién pha}p phong toa bién gidi s& tac dong tidu cuc ddi v6i nén kinh té thé gidi ca
hai huéng cung va cau. Cu the, viéc d(’)n‘g clra bié’n gidi, tam ngung giao t}luong va fiéng ctra nha may
dang lam dut gay c’éc c!lu()i gia tri toan cau do thi€u hut nguyén vét liéu. Vé’ phia ngudn cung, dich bénh
da tac dong truc tiép dén nganh ban ¢, ti€u dung hang khong va du lich the gidi do tam 1y hoang mang
va cac l1énh phong toa.

Gloomy global picture due to Covid-19 epidemic disease

Psychological concern and border blockade measures have a negative impact on the world economy in
both supply and demand. Particularly, closing border, suspending commercial intercourse and closing
factories are disrupting global value chains due to a shortage of raw materials. Regarding the supply,
the disease has a direct impact on retail industry, aviation consumption and world tourism due to
bewildered psychology and blockade orders.

Trién vong vi mé Viét Nam: ting trucng thdp trong boi canh nhiéu thach thirc va bat 6n bén ngoai
Trude nhitng tac dong cia dich bénh Covid-19, Ngan hang Nha nudc Viét Nam da c6 dong thai manh
mé& dé hd tro nén kinh té chéng lai cac tac dong tiéu cuc tir Covid-19. Cu thé, hang loat 1ai sudt tai cép
von, 13i suat tai chiét khau, 13i sudt cho vay ngin han, 13i sudt cho vay qua dém dugc cit giam. Dong
thoi, NHNN con ban hanh thong tu qui dinh vé viéc ngan hang co céu lai thoi han tra ng, mién giam 13
vay nham hd tro cac doanh nghiép chiu anh hudng boi dich bénh. Tuy nhién, du dia dé NHNN tiép tuc
giam 1i suat diéu hanh khong con nhidu véi nhu cau tin dung trong giai doan hién nay kha thip. Do do,
chinh sach tai khod co thé s& dugc uu tién sir dung trong thoi gian téi ddy dé hd trg nén kinh té.

Vi kich ban co so gia thiét viéc dich Covid-19 trén toan clu co ban duoc kiém soat vao thang 6, cac
nudc s€ ngung phong téa bién gidgi va thuong mai thong thuong trd lai tr thang 7. Cac hoat dong san
xuét kinh doanh, van tai va dich vu s& ciing s& dugc khoi phuc tro lai. Xét theo kich ban nay, kinh té thé
gidi s& chiu tac dong suy giam trong 2 quy dau nim, va ting trudng dwong vao Q3/2020 cung véi viée
phat huy tac dung ciia cac goi kich thich. Dy béo kinh té Viét Nam c6 thé duy tri ting trudng & mirc 5%
-5,3%; day 1a muc thap trong vong 20 nam trd lai day.

Macro outlook in Vietnam: low growth in the context of many challenges and external instability

In the face of effects of the Covid-19 epidemic disease, the State Bank of Vietnam has taken strong steps
to support the economy against negative effects of Covid-19. Specifically, a series of refinancing interest
rate, rediscount interest rate, short-term lending rate, overnight lending rate were all cut down. At the
same time, the SBV also issued a circular regulating the bank’s restructure of loan repayment, exemption
and reduction periods to support the enterprises affected by the disease. However, the potential for the
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State Bank to continue reducing interest rate is not much with the current low demand for credit.
Therefore, the fiscal policies may be preferred in the near future to support the economy.

With the basic scenario assuming the global Covid-19 epidemic disease to be controlled in June, the
countries stop their border blockade and the trading activities turn back from July, business and
production activities, transportation and services will also be restored. Taking consideration of such
scenario, the world economy will be subject to impairment in the first two quarters of the year, and grow
positively in Q3 / 2020 along with the promotion of stimulus packages. Vietnam economy is forecast to
maintain growth at 5% -5.3%, This is the lowest level in the last 20 years.

Thi trwong chirng khodn 2020: Ky vong phuc hoi dén tiv niva cudi niam 2020

Luat Chimg khoan méi dugc ky vong s& cai thién chét lugng b phiéu, ting cudng tinh minh bach va bao
vé tot hon loi ich ctia cac nha dau tu, dic biét 1a cac nha dau tu nho, tir d6 gitp thu hut thém cac quy trong
va ngoai nudce vao thi truong chimg khoan Viét Nam va day nhanh qua trinh nang hang thi truong ching
khoén 1én thi trudng méi ndi.

Viét Nam c6 thé huong loi 16n nhét tir viée nang hang ciia Kuwait nhd nang ty trong trong MSCI Frontier
Markets Index vao nam 2020. Dong vén tir cac quy giao dich theo chi s6 MSCI Frontier Markets Index
va MSCI Frontier Markets 100 Index s€ cai thién thanh khoan thi truong cling nhu thu hit sy quan tam
clia cac nha dau tu.

Viéc thoai vn ctia Chinh phu tai cac doanh nghiép niém yét nhw CTCP Sita Viét Nam (VNM), Tap doan
Xang dau Viét Nam (PLX), TCT May dong luc va May nong nghiép Viét Nam (VEA), Tap doan FPT
(FPT) va TCT Bao hlem Bao Minh (BMI) ciing s& dugc thyc hién trong ngén han, ¢ thé vao nam 2020.
Tuy nhién, tién d6 c¢6 phan hoa va thodi von tai cac DNNN s& kho cai thién trong nam 2020 vi cac nit
thit trong qua trinh c6 phan hoa chua dugc giai quyét triét dé, dic biét 1a cac van dé lién quan dén dinh
gia dat.

Stock market 2020: expected recovery from the second half of 2020

The new Securities Law is expected to improve share quality, enhance the transparency and better protect
the investors’ interests, especially for small investors, thereby attracting more domestic and foreign funds
into Vietnam stock market and accelerate the process of upgrading the stock market to an emerging
market.

Vietnam may benefit the most from Kuwait’s upgrade by raising its density in MSCI Frontier Markets
Index in 2020. Capital flows from funds transacted on the MSCI Frontier Markets Index and MSCI
Frontier Markets 100 Index will improve the market liquidity as well as attract the Investors’ attention.

Divestment of the Government in listed companies such as Vietnam Dairy Products Joint Stock Company
(VNM), Vietnam Petroleum Group (PLX), Vietnam Engine and Agricultural Machinery Corporation
(VEA), FPT Group (FPT) and Bao Minh Insurance Corporation (BMI) will also be implemented in the
short term, probably in 2020. However, the progress of equitization and divestment in SOEs may be
difficult to improve in 2020 because the bottlenecks in the equitization process have not been thoroughly
solved, especially the issues related to land pricing.

Kich ban do VNDIRECT dwa ra

VNDIRECT cho rang dich Covid-19 dang tac dong rat 16n dén tam ly cac nha dau tu trong va ngoai nudc.
Do d6, dién bién cia TTCK Viét Nam s& dong hanh cung véi dién bién cua dich bénh.

Theo kich ban co s, cac nha dau tu nudc ngoai chua hao himg véi thi truong VN trong ndm nay, thi
truong chu yéu duoc d& béi nha diu tr trong nuée. VN-Index ky vong sé dao dong trong khoiang 840
— 920 trong cic quy tiép theo. Thanh khoan trung binh thi trudng udc tinh ting 14,5% so véi cung ky
nam trudc

O kich ban tich cuc hon, thi truong co cac tin hi€u tich cuc nhu: Viét Nam duoc tang ty trong trong MSCI
Frontier Index xu hudng néi 1ong tién té toan cau s& huéng dong von gia ré chay vao cac thi truong moi
ndi. nha dau tu nudc ngoai quay trd lai mua rong tir thang 7/2020. O kich ban nay, VN-Index ting dén
viing 960 — 1000 diém va thanh khoan trung binh thi truong udc tinh ting 20,8% so véi ciing ky.
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O kich ban xé:lu nhét, nhimg bét 6n bén ngoai nhu c}lién tranh thuong mai hay dich bénh Covid-19 kéo
dai hon dy kién, s& tac dong 1én tam ly ctia cac nha dau tu. Theo do, VN-Index s€ roi ve vung 740 — 810,
thanh khoan trung binh thi trudng udc tinh ting 5,8% so vdi nam 2019.

Scenario offered by VNDIRECT

VNDIRECT believes that the Covid-19 epidemic disease is having a great impact in terms of psychology
for the domestic and foreign investors. Therefore, developments of Vietnam’s stock market shall be in
companion with the progression of the disease.

Subject to the basic scenario, foreign investors are not really excited about Vietnamese market this year,

the market is mostly supported by domestic investors. VN-Index is expected to fluctuate in the range of
840 - 920 in the next quarters. Average market liquidity is estimated to increase 14.5% over the same
period last year.

In the more positive scenario, the market has positive signs such as: increased proportion of Vietnamese
shares in the MSCI Frontier Index, the trend of global quantitative easing shall direct cheap capital to

flow into emerging markets, foreign investors return to have a net buying from July 2020. In this scenario,
VN-Index increases to the range of 960-1000 points and the market average liquidity is estimated to
increase by 20.8% over the same period.

In the worst scenario, external instabilities such as trade war or Covid-19 epidemic disease last longer
than expected, the investors’ psychology shall be affected. As a result, VN-Index will fall to the range of
740 - 810, average market liquidity is estimated to increase by 5.8% compared to 2019.

2.2 Muc tiéu nam 2020 / Objectives in 2020
Nim 2020 dugc du bao day kho khin va kho ludng cho nén kinh té néi chung. Vi vay, HDQT cong ty dt
ra muc tiéu trong nam 2020 la:
(i) phin d4u ting truong thi phan moi gidi cao hon so voi mirc dat dwoc nam 2019;
(i1) phén d4u loi nhuan sau thué hop nhit ciia Cong ty tuong tng véi cac kich ban sau:
a. Kichban co sé: loi nhuan dat 405 ty dong, va loi nhudn riéng Cong ty me 1 403 ty dong.
b. K‘ich ban tich cuc: lgi nhuén dat 490 ty déng, va loi nhuan riéng Cong ty me 1a 484 ty
dong.
c. Kich ban x4u nhét: loi nhuén dat 320 ty déng, va 1gi nhudn riéng Cong ty me 1a 318 ty
dong.
2020 is forecast to be full of difficulties and unpredictability for the economy in general, so the Board of
Directors sets objectives for the year 2020 as follows:
(i) striving to grow the brokerage market share higher than the level achieved in 2019;
(ii) striving for consolidated after-tax profits of the company similar to the:
a. Base case: VND 405 billion profit (Parent Company profit of VND 403 billion).
b.  Best case: VND 490 billion profit (Parent Company profit of VND 484 billion).
Worst case: VND 320 billion profit (Parent Company profit of VND 318 billion).

2.3 Ké hoach lgi nhun niam 2020 /Profit plan in 2020
Can ctr vao kich ban co s&, ké hoach loi nhuén sau thué (hop nhit) cia Cong ty ndm 2020 nhu sau:

Basing on the base case, the after-tax profit (consolidated) plan of the company for 2020 is as follows:

. ) Thue hién Tang truéng
STT Chi tiéu (Ty dong) Keé hoach 2020 2019 so véi 2019
No. Indicator (VND) Plan in 2020 Execution in Growth compared
2019 to 2019
Doanh thu / Revenue 1,875 1,507 17%
2 Chi phi / Expenditure 1,372 1,214 13%
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Loi nhuén sau thué / After-

3 tax profit

405 383 5%

Trén ddy 1a bao c4o tinh hinh két qua kinh doanh nim 2019 va ké hoach nim 2020 ctia Cong ty c6 phin
chimg khoan VNDIRECT, Ban Tong Giam Déc kinh trinh Dai hoi dong cb dong xem xét théng qua.

The foregoing is a report on business results in 2019 and the plan in 2020 of VNDIRECT Securities
Corporation, the Board of Management would like to submit the General Meeting of Shareholders for
review and approval.

Thay mit Ban Téng Giam Déc, t6i guri 101 cam on dén cac Quy ¢ dong, khach hang va dong nghiép da
lién tuc ting hd VNDIRECT vitng budc vuot qua khé khin va phat trién bén vitng. Téi kinh chuc cac Quy
¢b déng doi dao strc khoe, hanh phuc va thanh dat.

On behalf of the Board of Directors, I would like to give our thanks to all shareholders, customers and

other stakeholders for your continued support to VNDIRECT to solidly overcome difficulties and reach
the sustainable development. I would like to wish all shareholders good health, happiness and success.

TM. BAN TONG GIAM POC
ON BEHALF OF THE BOM
QUYEN TONG GIAM BOC
ACTING GENERAL DIRECTOR

(Da ky/Signed)

PO NGOC QUYNH
DO NGOC QUYNH

Ghi chu: Tai liéu nay co thé dugc sira d6i/ b sung va trinh DPHPCD xem xét quyét dinh tai Dai hoi
Note: This document may be amended / supplemented and submitted to the General Meeting of Shareholders
for consideration and decision at the Meeting.
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