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thay cho sur lya chon tién giri tiét kiém. Cing véi sy tién bd vé cong nghé cho phép céc cong
ty mé rng pham vi phuc vu khach hang véi chi phi thdp hon nhiéu so véi trudce ddy.

Cac diéu kién vi mo cua kinh té Viét Nam, va sy thay ddi diéu kién thi truong mé ra cho
VNDIRECT rét nhiéu co héi kinh doanh méi, va Cong ty ciing da kién tao duoc cic tién dé
trong nhimg nim qua dé c6 thé dén nhén va ting truéng bén vimg.

Thay mat cho Hoéi ddng quan tri cliing toan thé Ban lanh dao va can bd nhan vién VNDIRECT,
t8i xin cAm on su tin tudng cla cdc Quy vi b ddng va chiing t6i cam két s& luén phin ddu hoc
hoi, hoan thién ban than @ c6 thé déng goép tdt nhat cho sur phat trién sy nghiép ctia mdi ching
t6i trong s phét trién sur nghiép chung cia VNDIRECT, mang lai gié trj tbt nhit cho cdc Khéch
hang, cho cong ddng va cho cb déng.

Kinh thu!

2. Cic diém sdng ciia VNDIRECT trong nam 2020

- Ra miit DGO - Con dwong Tich san ti chinh - An tdm dAu tw & San phim Tich
sdan huu tri DLIFE
Sau hon 14 nim thanh 14p, VNDIRECT da c¢6 Con dudng DGO — Con dudng Tich san
tai chinh va An tdm dau tu, huéng di méi cia VNDIRECT trong ching dudng phat
trién tiép theo. Vi céc lya chon chién luge quan ly tai san da dang trén con dudng
DGO va hé sinh thai san phdm ciia thép tai san, viéc dau tu di trd nén cyc ky don gian
va c6 thé tiép can véi tit ca moi nha dau tu. San phdm tich san huu tri DLIFE 1a mét
trong nhitng san phim trong thép tai san dugc chinh thirc ra mét vao dau thang 4/2020.
San phdm hd trg khich hang thiét 1ap ky luat tich Ity déu tu, tao thu nhap dam béo cude
song twong lai khi vé gia va xdy dung sirc khoe tai chinh bén viing.

- Ra mit cic nén ting cong nghé, dich vua méi phuc vu chién lwge quan 1y tai sin:
¢KYC, DSTOCK CENTER, ludng mé tai khoin DGO cho nha dau tw
Péng hanh cling chién luoe “Quan 1y tai san” cia VNDIRECT, ching 6i ra mét céc
nén tang cong nghé & dich vu eKYC, DSTOCK CENTER, ludng mé tai khoan DGO
nhim phuc vu khach hang mdt cach toan dién. Thang 8/2020, VNDIRECT la cong ty
tién phong trong nganh ching khoan dua dinh danh dién tir eEKYC vao quy trinh ma tai
khoan truc tuyén, 4p dung cong nghé tién tién nhat hién nay. Ngay sau d6, DSTOCK
chinh thirc ra mét vao ngay 19/11/2020 véi vai trd cong thong tin thi trudng va cd phiéu
gitip nha dau tu ndm bt nhip dép ca thi truong va hién dén binh quéan 7.500 nguoi sir
dung véi 27.000 lugt truy cap hang ngay. Ciing véi chién luge quan 1y tai san, ludng
nghiép vu mé tai khoan DGO trén nén tang DSB da dugce kién thiét va hoan thién vao
ngay 31/12/2020.

- Nén tang khich hang ting trwéng manh mé
Niam 2020, VNDIRECT tiép tuc chinh phuc dugc su tin cdy ctia khach hang véi nhimng
thdi diém chiing t6i chiém t6i 57% téng s6 luong tai khoan m& méi toan thi truomg.
Két thic ndm 2020, VNDIRECT thu hut trén 120.000 tai khoin mé méi, chiém 30%
tdng sb luong tai khoan m& méi ciia toan thi truong, Viée s6 héa duge quy trinh m tai
khoan, dao tao dinh hudng khach hang theo ludng DGO da gitip khach hang kién tao
ning lyc dAu tu tai chinh, x4y dung danh muc tai san bén viing va quan 1y tai san higu
qua sau dau tur.
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dich Iém thir 3 thi truomg trong nhém céc quy dau tur chimg khoén vao Viét Nam trong
niam 2020. Thuong vu thoai von nay thuc vé Vietnam Investments Group (VIG) tai
CTCP Gemadept v6i gid tri giao dich dat 70 triéu USD.

- Ting trwéng quy md Cong ty cing két qua kinh doanh kha quan

1. Két qua kinh doanh 2020 | 2019 | 2018 | 2017 | 2016 | 2015
Doanh thu thuan 2.134 | 1.507 | 1.634 | 1244 | 747 534
Chi phi hoat déng 543 741 891 414 315 143
Loi nhudn trieée thué 862 480 438 571 227 227
Loi nhudn sau thué 692 383 373 472 186 182
2. Bang can doi ké toan

Tong tai san 14.976 | 11.577 | 10.535 | 8.051 | 5.174 | 5.758
Vén diéu 1& 2204 | 2204 | 2204 | 1.550 | 1.550 | 1.550
Vén chu s& hitu 3.819 | 3249 | 2983 | 2.507 | 1.948 | 1.935

3. Céc chi tiéu tai chinh

Thu nhp trén i sin trung 521% | 3.50% | 4,00% | 7.30% | 3.40% | 4,20%

binh (ROAA)

A a A - 5 a
ﬂ;ﬁ?ﬁﬁ;jﬁfu SORMU 140 sg0, | 12,30% | 13,60% | 21,60% | 9,60% | 9,60%
4. Chi tiéu cho 1 don vi ¢b
phiéu
S6 luong c6 phiéu lru hanh 208.56 | 208.56 | 208.56 | 150.99 | 147.53 | 154.99
cudi k¥ (cb phiéu) 5361 | 5361 | 5.480 | 7.785 | 9.485 | 7.785
Lai co ban trén ¢4 phiéu 3322 | 1.173 | 1.202 | 3.103 | 1.693 | 1.734
Gia tri s6 sach cuia 1 c6 phiéu | 18.312 | 12.487 | 12.570 | 16.231 | 13.532 | 14.735
Cd tirc (vnd/co phidu) 500 500 | 1.000 500 500
.y . . A e 3eA A
Gid thi truong thol diem cudl | 4, 550 | 14400 | 15.890 | 19.040 | 9.450 | 8.390
nam (gia diéu chinh)
5. Von héa 6257 | 3.003 | 3314 | 2.875 | 1.394 | 1.300
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II. TONG QUAN VE VNDIRECT
1. Thong tin chung VNDIRECT

Tén cong ty: CONG TY CO PHAN CHUNG KHOAN VNDIRECT
Tén viét tit: VNDIRECT
M3 chirng khoan: VND

Giay ching nhin | S6 0103014521 do S& Ké hoach va Pau tu thanh phé Ha Néi cap lan dau
PKDN: ngay 07/11/2006

S6 22/UBCK-GPHDKD ngay 16/11/2006 va cac Gidy phép diéu chinh sd:
s6 101/UBCK-GP ngay 31/12/2007; sb 307/UBCK-GP ngay 03/03/2010;
Gidy phép HDKD |sé 344/UBCK-GP ngay 20/08/2010; sb 118/GPPC-UBCK ngay
ching khoén: 25/12/2012; s6 11/GPPC-UBCK ngay 06/02/2015; s6 14/GPPC-UBCK
ngay 01/06/2016; s6 57/GPPC-UBCK ngay 15/12/2017; s6 38/GPPC-
UBCK ngay 01/06/2018; s 31/GPPC-UBCK ngay 22/05/2019.

2.204.301.690.000 dong

Von dicu I¢: (Béing chit: Hai nghin hai tréim linh bén 1y, ba tréim linh mt triéu, sdu tram
chin muoi nghin dong)

Tru s& chinh: Scf 1 I:J.guy_eﬂn Thugng Hién, Phuong Nguyén Du, Quén Hai Ba Trung, Tp.
Ha Noi, Viét Nam

86 dién thoai: + (84 24) 3972 4568

86 fax: + (84 24) 3972 4600

Website: www.VNDIRECT.com.vn

Logo: VN @lR ECT

Pham Minh Huong — Chu tich Hoi dong quan tri
Pai dién theo phap luat: :
Vi Nam Huong — Gidm doc Tai chinh

2. Ching dwong phat trién

VNDIRECT duogc thanh lap theo Gidy chimg nhén diang ky kinh doanh s6 0103014521
Nim 2006 | do S& Ké hoach va Pau tu Thanh phd Ha Noi cip ngay 07/11/2006 va Gidy phép hoat
dong sb 22/UBCK-GPHPKD do Chi tich Uy ban Chirng khoén Nha nuéc cip ngay
16/11/2006 v6i von diéu 1€ ban dau 1a 50 ty dong.

Céng ty tién hanh tang v6n diéu 1¢ 1én 300 ty dong.
La doanh nghiép dAu tién tai Viét Nam cung c4p giai phap giao dich chirmg khoén truc
tuyén toan dién.

Nam 2007
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3. Danh hiéu va giai thwéng

Giai thwémg Dich vu Tai chinh tiéu biéu — Financial Services Awards 2020 do Tap doan
Dit liéu Qubc té (IDG) tb chike

- Céng ty Ching khoan c6 tng dung Céng nghé Thong tin tiéu biéu
- Cong ty Chimg khoan dugc khach hang hai 1ong nhét

Giai thwéng trao tang béi S& Giao dich Chirng khodn Ha Ni (HNX)

- Top 3 CTCK c6 thi phin giao dich’C4 phiéu 16n nhét trén HNX nam 2020
- Top 3 CTCK c6 thi phin giao dich Chiing khoan Phéi sinh 16n nhit trén HNX nim
2020

4. Nganh nghé kinh doanh
DICH VU CHUNG KHOAN
Mbi giéi

e Mo tai khoan giao dich

o Mai gi6i chimg khoan: ¢6 phiéu, trai phiéu, phai sinh, ching chi quy
e Tu vin & quan Iy tai khoan

e Quan Iy giao dich tién

e Luuky

e Phén phéi ching chi quf

e Bdo gia va quéan ly sb ¢6 dong cho cb phiéu OTC

e Quan ly uy thac

e Daily du gia [PO

e Phan phéi Trai phiéu doanh nghiép

Tai chinh
e Cho vay ky quy
e Ung trudc tién ban chimg khoén
e Cam cb chimg khoan
¢ Repo trai phiéu
Giao dich dién t&

o Web trading
e Mobile trading &
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Pia chi: TAng 3, Toa nha Diamond Flower, Sé 48 dudng Lé Van Luong, phuong Nhin Chinh,
Quan Thanh Xuén, Tp. Ha N6i

Phong Giao dich Dao Duy Anh — Ha N¢i

Dia chi: Tang 15, Toa nha VCCI, S6 9 Pao Duy Anh, phuomg Kim Lién, Quan Déng Pa, Tp.
Ha Nbi

Chi nhdnh Quédng Ninh

Dia chi: Tang 1 & 2, S6 29 — 31 Pudng 25/4, Phuong Hong Gai, Tp. Ha Long, Tinh Quéng
Ninh

Chi nhinh Nam Pinh
Dia chi: 86 5, T6 13, dwong Nguyén Du, Phudng Nguyén Du, Tp. Nam Binh, Tinh Nam Dinh
Dién thoai: 022 8352 8819

MIEN TRUNG

Chi nhéanh Pa Ning

Dia chi: 86 57 Duy Tan, Phudng Hoa Thuan T4y, Quén Hai Chau, Tp. Pa Ning
Dién thoai: 0236 382 1111

Chi nhdnh Vinh

Dia chi: S6 354B duong Nguyén Vian Cir, Khéi Hung Phiic, Tp. Vinh, Tinh Nghé An
Dién thoai: 0238 868 8466

MIEN NAM

Chi nhénh TP Ho Chi Minh

Dia chi: S6 90 Pasteur, Phuéng Bén Nghé, Quan 1, Tp. H5 Chi Minh

Dién thoai: 028 7300 0688 | Fax: 028 3914 6924

Phong Giao dich Sala — H6 Chi Minh

Dija chi: S6 151 Nguyén Co Thach, Phuong An Loi Déng, Quan 2, Tp. H6 Chi Minh
Di¢n thoai: 028 7300 0688 | Fax: 028 3914 6924

Chi nhanh Binh Duwong

Dia chj: Tﬁng 18, Tda nha Becamex Tower, 230 Pai 16 Binh Duong, Phuong Pha Hoa, Tp.
Thu Dau Mt, Binh Duong

Pién thoai: 0274 222 2659 - 0274 222 2660
Chi nhéanh Cin Tho
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ciia Ba voi cong dong chimg khodn c6 strc anh hwong rat I6n va uy tin hogt dgng cd nhdn
da givp cho Ba ludn la mét nha lanh dao ¢é uy tin lén trén thi truong tai chinh Viét Nam.

Ong Vii Hién — Ph6 Chii tich hgi ddng quan tri

Ho tén: VU HIEN

Chirc vu hién nay: Phé Chu tich Hoi dong Quan trj (Diéu hanh)
Thoi diém dugce bd nhiém: | Nam 2009

Ngay, thang, nim sinh: 15/10/1962

Qubc tich: Viét Nam

Ty 1é s& hitu ¢6 phan c6
quyén biéu quyét:

180 cd phén twong img véi 0,00008%

Trinh d¢ chuyén mon:

K¥ su hang hai — Dai hoc Hang hai Viét Nam

Qua4 trinh cong tac:
Phé Chi tich HPQT - Cong ty Cé phan Chimg khodn
2009 - nay VNDIRECT
Sdng ldp vién, Chit tich HPQT - Céng ty Cé phan Tap dodn
2007 - nay Bau tw ILP.A va thanh vien HDQT ctia nhiéu cong ty ddu tw
ma IPA ndm giie
1998 - 2006 Gidm déc - Céngty TNHH Dijch vu giao nhan hang héa VIS
Truong phong kinh doanh - Céng ty Van tai bién Ving Tau
1996 - 1998
Chi nhanh Ha Noi
1989 - 1995 Céng ty Van tai bién Ngoai thiwong
1985 - 1989 Céng ty Vin tai bién Ha Nji

Thanh tyu noi bat:

Ong Hién la m¢t doanh nhan cé nguyén tic lam viée rat than trong va ky ludt. Véi nhiéu
ndam kinh nghiém lam viéc trong linh vuc kinh doanh dich vu thuong madi, Ong Hién da
ma rong linh viee hogt dgng sang dau twva lanh dao IPA Investments thanh mét tdp doan
dau tu da linh vue bao gém néng lugng, thue phdm, dweoc, bt déng san va tai chinh. Ong
ciing la m¢gt doanh nhdn co rdt nhiéu déng gép trong cong tde xa hdi tao thém gid tri
nhdn van va moi truong lanh manh cho cng a’éng.

Ong Pekka Mikael Nastamo - Thanh vién Hji dong quan tri

Ho tén: PEKKA MIKAEL NASTAMO

Chtre vy hién nay: Thanh vién Hoi dong quan trj (Péc lap)
Thoi diém duge bd nhiém: | Nam 2019

Ngay, thang, ndm sinh: 26/2/1988

Qudc tich: Phan Lan

Ty 1é s& hiru ¢6 phin cé
quyén biéu quyét:

1.150 ¢6 phén tuong img véi 0,00052%

Trinh dé chuyén moén:

Thac sy Khoa hoc tu nhién

Quaé trinh cong tac:

12/2014 — nay

o)
Gidm doc diéu hanh Wipunen Asia Capital Pte. Lid.

05/2010 - 11/2014

Chuyén vién phan tich dau tu WIP Asset Management Ltd.

Thanh twu ndi bat:

Ong Pekka Mikael Nastamo c6 hon 10 ndm kinh nghiém
trong linh viee quan Iy tai san va hién la Gidm doc diéu hanh
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2006-2010 Pho giam doc Ban Nguon von va kinh doanh tién té, hji so

chinh BIDV
2002 - 2005 Truong phong Kinh doanh tién té, hji sé chinh BIDV
1997 - 2000 Can b¢ tin dung, Hpi sé chinh BIDV

Thanh tyu ndi bat:

Ong Quynh c6 hon 22 ném kinh nghiém trong linh vuc tai chinh ngdn hang va la nguoi
gdn bo vi thi truomg trdi phiéu tai Viét Nam tie nhitng ngay dau phdt trién.

Trong giai dogn 6ng Quynh céng tdc tai BIDV, hoat djng kinh doanh vén va tién 1¢ cia
BIDV da c6 nhiéu budc phdt trién chuyén nghiép, hiéu qua toan dién vé ca tém nhin, chién
hiege hoat dong, mé hinh t6 chirc, b6 mdy nhdn s, trinh d¢ cong nghé, chinh sdch quan
Iy, phat trién san phdm, thi truong, khdch hang... va luén la ngdn hang ndm trong danh
sdch cdc dinh ché dén dau thi trucng vé cde hoat dong kinh doanh ngoai héi, tién giri lién
ngdn hang, kinh doanh trdi phiéu, tw vin phdt hamh trdi phiéu, cdc san phdm phdi sinh tdi
chinh, cdc san phdm phdi sinh vé gid ca hang hod v6i nhiéu gidi thucng tir cdc 16 chirc
quéc té nhie Asiamoney, Asia Risks, Global Banking and Finance ...va nhiéu bing khen tir
Bé tai chinh, Uy ban chumg khodn, S¢ giao dich chimg khodn, Hiép héi thi truong...

La mét trong cdc sdang ldp vién ddu tién ciia Dién dan thi truong trdi phiéu Viét Nam tir
nam 2006 va Hiép hoi thi truong trdi phiéu Viét Nam (VBMA) tir ndm 2009.

BAN KIEM SOAT
Ba Hoang Thiy Nga — Truéng Ban kiém so4t
Ho tén: HOANG THUY NGA
Chtre vu hién nay: Trudng Ban Kiém soét
ok .3 A
Th.g,.l diém dugc bd Nim 2012
nhiém:
Ngay, thang, ni
nadlilans Mo 17/10/1977
sinh:
Quoe tich: Viét Nam

Ty 1& s& hitu c6 phan

PRI . £ 00
a5 quyén bidu quyée 0 cd phan tuong g voi 0%

Trinh d0 chuyén Cir nhan nganh Tai chinh ngin hang — Trudong Pai hoc
mon: Kinh t& Quéc dan
Qua trinh cong téc:
Truong Ban Kiém sodt — Cong ty CP Chimg khodn
- 2012-
i VNDIRECT
2010 - Trucng phong tw van va phdt trién san phiam — Cong ty
) i CP Gidi phdp phén mém Tai chinh
Trg ly Tong giam doc - Cong ty CP Chumg khodn
- 2007 - 2009 VNDIRECT
- 2006 Ké todn truomg - Cong ty CP Tdp docm LP.A
~ .n A e -, : R - P
- 2005 - 2006 Ch:fyen v:erf tu j.»*lan {al chinh doanh nghiép - Cong ty C.
Chumg khodn Sai Gon
- 1999 - 2004 Ké todn truomg - Céong ty CP Pau tw XNK Quang Ninh

Thanh tyu ndi bat:

- Ndm giir nhiéu vi tri chii chét ciia Cong ty C6 phan Chimg khodn VNDIRECT trong
thoi ky dau thémh 1dp.
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BAN DIEU HANH

. f)ng D6 Ngoe Quynh — Thanh vién Hji dong quan tri kiém (Quyén) Tong giam doc:
(Xem thong tin chi tiét tai Phan Hoi ddng Quan tri)
e Bia Vii Nam Huong — Giam déc tai chinh

Ho tén: VUNAM HUONG
Chirc vu hién nay: Giam doc Tai chinh
Thoi dié 5
_0:1 1€m dugc bo Nam 2017
nhiém:
Ngay, thang, nam,
B3y TG, T 21/12/1983
sinh:
Qudc tich: Viét Nam

Ty 1é s& hitu c6 phan
c6 quyén biéu quyét:

130.000 ¢b phan twong tmg véi 0,059%

Trinh dd chuyé
mr{;r; 16 G G nhan nganh Ngan hang Tai chinh
Qua trinh c6ng tac:
Gidm doc Tai chinh — Céng ty CP Chimg khodn
S VNDIRECT
2008 - 2017 Truong phong Nguon Vén/ Gidm doc khoi tai chinh va
kinh doanh von — Cong ty CP Ching khodn VNDIRECT
2006 - 2008 Chuyén vién phong quan Iy tin dung, ké todn von va nguon

vén — Ngan hang Chinfon Bank chi nhdnh Ha Ngi.

Thanh tyu ndi bat:

Hon 15 nam kinh nghiém trong linh viec tai chinh ngén hang.

Xay dyng déi ngii kinh doanh nguén vén va quan hé kinh doanh véi cdc dinh ché tai
chinh ngdn hang, giip VNDIRECT m¢ rdng dugc mang kinh doanh tai chinh véi cdc
dinh ché ngan hang trén thj truong.

Ba ciing la mot trong nhimmg déi ngit lanh dao tré xdy dung sw nghiép va su thanh

cong tdp thé & VNDIRECT.

o Ong Nguyén Hoang Lwong - K& toan truwéng

Ho tén:

NGUYEN HOANG LUONG

Chire vu hién nay:

Ké toan trudng

Thoi diém duoc bd

e Nam 2020
nhiém:
Nedy, thang, ndm | 001976
sinh:
Quéc tich: Viét Nam

Ty 1& s& hiru ¢6 phan
¢6 quyén biéu quyét:

0 ¢6 phan tuong g v&i 0%

I:(‘):h 80 GhMYSm | 1y et nghnk Kilm todn vi Phin tich tai ohfih

Qua trinh cong tac:

2020 - nay Ké todn truomg — Céng ty CP Chimmg khodn VNDIRECT
2019 - 2020 Phé GD khoi TCKT — Ngdn hang PG Bank
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VNDIRECT ORGANIZATION CHART

VNDIRECT

ADOM TO BUCECEERS
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Cong ty con

Tai ngdy 31 thang 12 ndm 2020, VNDIRECT c¢6 hai (02) cong ty con, trong d6, mot
(01) cong ty con s& hitu truc tiép va mot (01) cong ty con sé hitu gian tiép nhu sau:

Tén Cong tv | Pwoc thanh lip theo | Nganh hoat d6ng | Von dicu 1& | % sé hiru
Cong ty Gidy phép thanh14p | Quan Iy quy dau | 100 ty ddng | 100%
TNHH MTV | va hoat dong s6 tur chimg khoan,
Quanly quy | 30/UBCK-GP ngdy | quan Iy danh muc
déu tw chimg | 4/3/2008, Gidy phép | dAu tu chimg
khoan IP.A | diéu chinh sé khoén va tu vén

02/GPPC-UBCK dAu tu chimg

8/3/2017 khodn
Cong ty Gidy chimng nhan Cong théng tin | 20ty VND | 100% (¥)
TNHH IVND | dang ky doanh dién tir

nghiép s

0108599981 cip ngay

24/01/2019

(*) S hitu gidn tiép qua Cong ty TNHH MTV Quan Iy Quy diu t chimg khoéan L.P.A

7. Théng tin ¢ dong

Theo danh sach do Trung tdm luu ky chimg khodn Viét Nam chdt tai ngay 31/12/2020:

Co cu va ty 1¢ s& hiru theo loai hinh c§ déng

Cbédéng [ S8 lwgng cd dong | S5 lrgng ¢4 phan Ty 1& (%)
Co phiéu quy < 11.909.403 5,4%
Trong nwée 8.202 150.867.335 63,05%
T6 chirc 52 68.614.564 25,73%
Ca nhan 8.150 82.252.771 37,32%
Nuwéc ngoai 210 69.562.834 31,55%
T6 chirc 47 66.774.948 30,29%
C4 nhan 163 2.787.886 1,26%
Tong cong 220.430.169 100%

Danh sich ¢6 dong I6m:
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e San phim: Ching t6i tao ra truc san pham trong nén tang giao dich cia VNDIRECT
bao gdm 16 san phém tai chinh va san phim giao dich. Tai rd sin phAm tai chinh, chiing
t6i hién dang cung cép tdng cong 14 san phim va chinh sach cho vay 4p dung cho céac
khéch hang dAu tu ¢b phiéu trén thi trudng co sé va phai sinh. Trong nam 2020 vira
qua, ching t6i d4 cho ra mdt méi 02 san phdm tai chinh cho chimg kho4n co s& va 02
san pham tai chinh cho chitng khoan phai sinh nhim dap tmg nhu cau da dang cac khach
hang cua ching t6i. Cling véi sy phét trién ctia san phdm tai chinh, VNDIRECT d4 tién
hanh nghién ctru dé cho ra mét san phdm giao dich DTRADE véi dinh vi 1 géi dich vu
chuyén biét huéng t6i ddi tuong khach hang chi dong giao dich voi tin sudt cao. San
phdm DTRADE duge du kién gi6i thiéu téi khéch hang vao Quy I nim 2021.

Tién ich giao dich :

Tiép tuc duy tri dinh vi 1a cong ty chimg khoan cung cdp tién ich giao dich hang dAu tai Viét
Nam, ndm 2020 vira qua, ching t6i tap trung vao viéc nang cép tai hé théng dap tmg nhu cu
giao dich ctia thi trudng nhim nd luc ti da cung cAp cbng giao dich én dmh an toan. Song
hanh véi viéc ndy, chiing tdi tiép tuc cho ra mét tlén ich giao dich méi bao gdbm: Y tu:émg giao
dich - hd trg khach hang trong viéc lva chon c¢b phiéu g1a0 dich tiém nang. DPéng thoi,
VNDIRECT tiép tuc phat huy cbng tic nghlen ctru phat trién ndm trong pham vi tang cudng
tién ich giao dich cho khach hang, bao gom Giao dich thuft toan (Algo Trading), nén tang
glao dich danh riéng cho giao dich tin suét cao (High-Frequency Trading), va tién ich tai khoan
tong.

Nén ting quan Iy tai sin

Nam 2020 dwoc coi 1a ndm ban 1& cua dich vu quan ly tai san cia VNDIRECT khi chiing t6i
chinh thirc giéi thiéu téi khach hang con dudng DGO - con dudng kién tao strc khée tai chinh
va an tdm dau tu danh cho tAt ca cac déi tuong khich hang. Nén tang quan ly tai san da va dang
dugc phét trién dua trén 5 kénh dau tu DMONEY (kénh d4u tur 13 suat), DLIFE (kénh dau tur
phong V¢ va tich san tron ddi), DSIP (kénh dau tur tich san), DHOME (kénh dau tr bt dong
san) va DTRADE (kenh giao dich chimg khoan chu dong) Vvé mat cdng nghé, VNDIRECT
thue h1en thiét ké nén tang nay mét cach doc 14p véi tinh sin sang vé kha nang két ndi mé véi
c4c nén tang hién hlru cua chiing t6i cling nhu véi cac hé théng cua céc dbi tac thong qua
phuong thitc két nbi API.

Nén ting phén tich dit li¢u va tri tu€ nhin tao

VNDIRECT tép trung xdy dung ning luc t§ chire thong tin - luu trir thong tin va phan tich dix
liéu dé hd trg khach hang va doi ngii VNDIRECT lién tuc ném bét kip thoi co hdi kinh doanh
theo dleu kién thi truomg. Céc thong tin dwoc thu thap, lam min, luu trir va duoc quan tr1 trén
cdc nén tang BI va Al v6i d6 giau dir liéu ngdy cang ting thém la nhiém vu cét 16i vé cong
ngh¢ cua chung t6i. Do vdy, tai VNDIRECT, ching t8i c6 mét ddi ngii chuyén biét thue hién
nhiém vu ndy va lién tuc duge dau tu.

Song hanh clng véi viée tap trung xay dyng nang luc cbt 15i trén day dam bao tiéu chi “An
toan - On dinh - Kip thoi”, VNDIRECT d va dang thue hién nhiém vu sb héa toan bé céc hoat
dong kinh doanh va quén tri ctia minh. Péng thoi, chiing t6i ddt nhiém vy an toan va an ninh
thong tin 1én trén hét nhim béo vé khach hang t5i da.
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Trong chudi gia tri dich vu tai chinh cia VNDIRECT, chung t6i tu hao cé ddi ngii kién tao san
phdm dich vu ¢6 tinh ky luat nghé nghiép cao, tuin tha nghiém ngat cac quy dinh quén trj rii
ro vén hanh va thi trudng, v6i ning lyc xdy dung dugc hé sinh thai da kénh tai san gép phén
tao di didu kién cho Khach hang ciia ching ti lya chon san phim dich vu tai chinh cho Con
dudng DGO.

Ddng hanh trong chudi gi tri nay, ching toi da xay dung dugc d6i ngil kinh doanh ngudn vén
dii ning lue thue hién thu xép nguén von tao diéu kién tai chinh &t cho viée thue hién cac giao
dich bao 1anh phét hanh va tao ngudn hang cho thi trudmg.

Xuyén sudt trong viée mang lai su hai long cho khéach hé.ng, VNDIRECT da thuc hién viéc xay
dung kénh phan phéi cho Khach hang c4 nhan théng qua nén tang sb cling véi niing lyc tu vin
cua doi ngili hon 600 nhén vién tir vin ludn dit loi ich ctia khach hang 1én hang dau va lién tuc
hudng téi sy déng hanh dai han ctia khach hang. Bén canh d6, véi dinh vi 1a mét cong ty chirng
khodn dc 1ap thyc hién nhiém vu ctia mot dinh ché tai chinh trung gian, VNDIRECT tiép tuc
xdy dung uy tin, ning luc san pham dlCh vu cho déi tugng khach hang t6 chirc dé mo rong
nang luc kinh doanh va gép phin tao ngudn hang cho kénh phan phéi.

9. Mo hinh Hoat djng kinh doanh
Hoat dong kinh doanh ciia VNDIRECT huéng dén ba nhém khach hang: khach hang c4 nhan,
khéach hang doanh nghiép va dinh ché tai chinh.
* Khach hang ca nhin
Khéch hang c4 nhan duge dinh vi 1a dbi trong khach hang miii nhon cia VNDIRECT. Véi
muyc tiéu phuc vu dong ddo nha ddu tir c4 nhan, VNDIRECT da kién thiét nén tang phuc vu
khéch hang ca nhén dya trén ba khia canh:

> Cong nghé va sé héa trai nghiém khach hang, nén tang kinh doanh:

> Do ngil tu vén khach hang ¢4 nhan ¢6 dao dirc, k§ ning lam nghé;

» Hg sinh théi san phdm dich vu hudng téi khach hang.
Trong bdi canh thi truomg chimg khoan Viét Nam giao dich sbi dong trong nim 2020,
VNDIRECT da c6 hon 120.000 tai khoan chimg khodn m& mdi, ting trudng trén 70% so voi
nam 2019 va chiém dén 30% tong sb tai khodn mé méi ciia nha du tu c4 nhén trén toan thi
truong. Quy trinh mé tai khoan don gian, hé théng giao dich than thién, d& dang va én dinh
chinh la diém manh ciia VNDIRECT thu hut lugng 16n nha du tu ca nhan méi trén thi trudng.
Trong nam 2020 VNDIRECT 12 céng ty tién phong trién khai cong nghé eKYC trong viéc mé
va xac thue tai khoan truc tuyén. VNDIRECT hién cling s& hitu nén tang giao dich da tai san
trén cuing mot nén tang dé nha du tir c6 thé dé dang quan ly va giao dich.
Khéng chi c¢6 vay, khi dén véi VNDIRECT, nha dau tu c4 nhén sé duoc tu van 16 trinh du tu
bén vung, trong do cac chuyén gia cua VNDIRECT sé& cung nha dAu tr xac dinh muc tiéu va
1ap ké hoach dAu tu phu hop véi nhu cau, kién thire va diéu kién diu tur ciing nhu Iva chon céac
sén phdm phi hop d dat dwoc cac muc tiéu tai chmh trong tuong lai.
Bén canh d6, d6i ngii chuyén gia phan tich, tu vén dAu tu cia VNDIRECT khéng ngimg cap
nhat thdng tin, nhan dinh da chiéu vé thi tru'(mg cling nhur bién dong ciia cac kénh tai san nhim
hd trg qué trinh ra quyét dinh ctia nha diu tu. Cac kénh thong tin ctia VNDIRECT trén trang
DSTOCK cung nhu cdc nén tang Facebook, Zalo, Youtube, Soundcloud, Spotify... la kho
théng tin vé thi truong phong pht, da dang, cap nhét lién tuc.
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14 Ira chon d4ng tin cly cua cla cac cdc quy dau tu, cong ty chimg khodn nuée ngoai c6 nhu
cau ddu tu vao thi trudng Viét Nam, théng qua d6 VNDIRECT déng vai trd 12 dinh ché tai
chinh trung gian thu hit nguén vén tir th trudmg ban 1é nuée ngoai dAu tur gién tiép vao Viat
Nam. Céc thi trudng trong diém ctia VNDIRECT bao gdm Dai Loan, Hong Kéng, Singapore,
Théi Lan, Han Quéc, Nhét Ban.

10. San phim dich vu
Véi su chuyén dich tir mé hinh dich vu chimg khoan truyén thng sang mé hinh dich vu da
kénh tai san, VNDIRECT tiép tuc bd sung hoan thién hé sinh thai san pham dich vu hwéng téi
muc tiéu stre khoe tai chinh va an tdm dau tu cho khach hang. Bén canh viéc tiép tuc phat huy
trong tdm san phdm méi gidi chimg khodn trong nén tang dich vu chimg khoén, chung t6i bd
sung thém céc cdng cu nhu céng cu lya chon ¢b phiéu tryre tuyén DSTOCK nhim muc dlch
phuc vu cho d6i twgng khach hang sé. Dong théi, VNDIRECT lién tyc hoan chinh va nang cdp
nén tang giao dich dién ti, cling nhu cung cép thém céc san phém tai chinh linh hoat h3 tro nha
dAu tir chimg khoén.
Song song vai viée duy tri va phat trién mang kinh doanh dich vu chimg khoan truyén théng
ctia VNDIRECT, chting t6i ra mét dich vu quan ly tai san véi muc tiéu mang lai st khoe tai
chinh, an tdm tron doi, cling nhu tao thém sy lya chon cho khéch hang tim kiém céc kénh dau
tu khéc véi mure loi tire ky vong t6t hon trong diéu kién thi trudng 14i suét thap h1en nay.
VNDIRECT d4 thiét ké danh muc san phim da dang may do phu hop véi nhu ciu va muc tidu
tai chinh cho timg khach hang:
- DMONEY: bao gbm céc san phdm déu tr 1ai sut theo dinh huéng dau tu bao toan —
an tam tai chinh -
* San phém h trg 13i sust DMONEY: 4p dung véi sb du tién mat trén tai khoan
cua khach hang trong thoi gian chér du tur
e San phim chimg chi qu§7 DFUND: la chimg chi quy cia quy trai phiéu dAu tu
vao danh muc trai phiéu niém yét va céc tai san c6 thu nhép ¢ dinh khéc nhim
mang lai loi sudt ky vong cao hon 1ai suit tiét kiém ngén hang
e Séan pham trai phiéu DBOND: La trii phiéu doanh nghiép, 13i suat cb dinh x4c
dinh trudce va c6 cam két mua lai tir VNDIRECT
e San phim tréi phiéu VBOND: La tréi phiéu doanh nghiép, 13i sut cé dinh xdc
dinh truéc va VNDIRECT thuc hién tao 14p thi trudng giao dich .
- DLIFE: bao gom céc san phdm dAu tu theo dinh huéng phong vé va tich sén tron ddi
e San pham dAu tur tich san tron doi: 14 san pham tiét kiém dau tu héng thang duoc
tich liy trong théi han dai han t5i thiéu 10 nam véi mire ddu tur téi thidu 1 triéu
dong/thang
e San phim bao hiém nhén tho
e San phdm bao hiém phi nhan tho
- DSIP: 1 khoan dau tw déu din va lién tuc, dugc trich tir tién tiét kidm hang thang, phén
bd vao cac khoan dau tr dinh ky cb phiéu, chung chi quy, danh muc uy thac dau tu
- DSTOCK: dua trén céc chién lwoe du tu cd phreu chon loc, ddi héi sur hiéu biét vé
phuong phap diu tu va ky luét bam chién luoc da chon mot cach lién tuc.
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IMI. THI TRUONG CHUNG KHOAN NAM 2020 & TRIEN VONG 2021

Tinh hinh kinh & vi mé 2020: Vi¢t Nam 13i ngwoc dong ngoan muc

Vi¢t Nam dat murc ting truéng dang khich 1é trong nam 2020. Nho chéng dich Covid-19 dat
hiéu qua cao, Viét Nam d4 tranh dwroc mot cude suy thoai kinh té va ghi nhén mic ting trudng
duong trong nim 2020. Theo Tdng cuc Théng ké (TCTK), GDP thuc nﬁm 2020 tang 2,9% so
voi cung ky (ndm 2019 ting trudng 7%), dua Vu;':t Nam vio nhém quéc gia tang trudng cao
nhat nim 2020. Trong ba khu virc chinh ciia nén kinh t¢, nganh ndng, 14m va ngu nghiép ting
2,7% so v6i cung ky (ndm 2019 ting 2%), nganh cong nghiép va xdy dung ting 4,0% so vdi
cung ky (ndm 2019 tiang 8,9%) va nganh dich vu ting 2,3% so véi ciing ky (nim 2019 ting
7,3%). Bén canh d6, nén tang vi mé duoce duy tri su én dinh. Lam phat duoc kidm soét tt voi
CPI binh quan tang 3,2% so v6i nim 2019, thip hon muc tiéu ciia Chinh phu & mure 4,0%. Ty
gia VND/USD trung tdm ciia Ngén hang Nha nuéc (NHNN) & mirc 23.131 dong USD vao
ngay 31/12/2020, giam nhe 0,1% tinh tir dAu nim.

Ting trwéng GDP tinh t6i Q4/2020 (phén theo cic linh virc)

% yoy
12,0%

1018 2019 aie 4019 1020 2020 3c20 4020
Néng, lim. thily sin == = Céng nghiép v x&y dung ——— -Dich vy —— Thuf sin phdm trir tro cdp sdn phim

NGUON: TCTK, VNDIRECT RESEARCH

Hinh 12: Ap lre lam phat gidm nhe trong thang Hinh 13: Lam phit lwong thye tiép tuc giam sau khi
12/2020 (% so véi ciing ky) gid thit lon duy tri mire thip (% so véi cung ky)
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NGUON: TCTK, VNDIRECT RESEARCH NGUON: TCTK, VNDIRECT RESEAR(

Thanh cdng trong kiém soé4t dich Covid-19 da g6p phén gitup Viét Nam duy tri hoat ddng san
xuét-kinh doanh khong bi glan doan va gianh dugc nhiéu don dit hang tir nude ngoai. Trong
ca ndm 2020, kim ngach xuét khiu tang 6,5% so véi cung ky 1én mirc 281,5 ty USD. Pay la
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Hinh 10: DAu tr cdng ting manh 34,5% so véi
cung ky trong nam 2020
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mmm Gidi ngén vén dAu tu céng (ty dong, cht trdi) ———Tang trwdng (% svek, ¢t phai)
NGUON: TCTK, VNDIRECT RESEARCH

Hinh 11: Giii ngon von dAu tw cong theo thing
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NGUON: TCTK, VNDIRECT RESEAR

10

of

Tin dung tang nhanh trong Quy 4 nim 2020 sau khi dat muc ting trudng khiém tén trong 9
thdng d4u nam 2020. Cu the theo Ngan hang Nha nuéc Viét Nam (NHNN) tin dung ting
12,1% trong nam 2020, gap doi con 56 6,1% tinh t6i ngay 30/9/2020. Nhu cau tin dung ting
nhanh bio hiéu su ting téc ciia nen kinh té trong thoi gian téi do cac doanh nghiép da tin twéng
hon vao trién vong phuc hdi ctia nén kinh té va chit dong vay vén dé mo rong hoat dong kinh

doanh.

Hinh 14: NHNN cit giam ldi suit diéu hainh 3 Hinh 15: Tang truéng cung tién va tin dung (%,

lin trong nim nay 2016 -2020)
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A eme - \
3,00 = > 16,0%
i \ -
~ s 14
2,00 Nt ““'\_. &
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[ g e e e T e,

e LB sUA ti cp vén (%) ——— L3i sudt téi chiét kndu (%)
= == Lgi sufll TPCP 5 nim (%)

NGUON: VNDIRECT RESEARCH,
BLOOMBERG, NHNN

Gy '5 & b 2 @ SIS
N P A Aoy
——Tang rwomg cung tidn (% svck)  ——Tiing trrdmg tn dung (% svek)

NGUON: VNDIRECT RESEARCH, NHNN

Toan ciinh thj trudmg ching khosn Viét Nam niim 2020: “Thép d toi thé ddy”

32




€€

TOSIAL B0O UQ1q UED SuQna iy} nIyo wey) 08 1Yo BA Y WeN uo@ ona nyp{ 3uon oviy
SuQnu iy 0Bo 10A 0S wOY 191 gnb 193 gy 13 WeN 19TA FOLL 07T Wy Suoxn Bunyd UGN

HOMVASTY LOTIIANA ‘DIIIN00TE Ugn3N

(1gud) tapu| 1BXIBH JBGUOL | DS = {1} xBPUY NA —

@ozEUIE  GZ0ZNOC OZ0ZOVIC  OZ0ZGDOC  020ZB0NC  020ZIONC  O0ZOOO0E  OZUSVIE  00UNODE 0Z0ZEWIE  0DZINEZ O0TINIE  GIOZIVIE
g it unto B kel S Tl T e

| [ ————e]

e i %SZ0-Z0 90U
| upor 19y exudgo uEb | 009

o9t upupyang | [ Uy 3N weN A | s |
Guonydeip gs | | 0202 weu Buonz 1ug e L m;mﬁg; 059

T | pumbise [ um ey g s -
U ngm“\“wm I mumBRa wn | ool
| xopu| 19UEH | | weibigo NNHN | \ T e 052
OFr | Jeguosd IOSHES | Lo

e

0%

005 g0 U I
[wmeens] ™ o
ish 0 weN WA 10 -
oo | Bugliou ec' x |
o i O | | Do Wya bunq 2 L4h 64 61-QIADD Yatp 1P ioroud | | mmnmﬁmlm“

| -Qin02 bups ue |
ova manga (C=5 e

190 91 YDy UBU 01 04 9D LURY NYIP Buon ugn ngp 61-QIACD
wnmmwogswﬂuas' | uguuimauwmd ey

0707 Wgu 3uo) %6p] SUE) XOpUL-NA T YUIH

'049°1 € Sug) xopu]-woad() 08 TYd BA %] ‘g6 Yueur 3ug) Xapu[-XNH 98 Y2
‘0z0Z weu 3uon Q) 3ug 1913 QU UIT) BA ONA N JgYU 08D Suonn Sug) 13 oonb orvd woyu
20n1) ‘0z0Z Weu Suon 9, 16°7 Suonp Suonn Sur) 1 Anp weN 1A dnid ep 6[-pﬂ\03 yoip jeos
wory Suox 3ugo yuey (¢ BA JDLL 08A yuBw 9p ooNu U0 UQA SUQP YOI} YOIy BP N £y dep
1gns Tg[ Sugq 12U gA 9) UIN Suo[ 1ou yogs quiyd (g ngo ugo) )13 L1 eno Sudny ug 10y oniyd 19u
dau (1 mes 93 N4 00 1 USP WEN 1TA FDLL e0d 19y onyd nis ‘103 Sunyd eno malp uenb osq 1

Kgp 18] 1) wgu ¢ Suoxn Jgyu oed urgu uey Suoni
Bug) onuw [ ‘6107 WEU 10Nd I0A 0S %46y | Suel onw ugyu 1y3 ‘u@ip 6°€0T"T onwW 18p 0ZOT
WgU 19 XSPUT-NA S TYD "OP S9N} JEUI ED WD 0S 3 1¢) ¥ AB[ XaPU[-NA TP Sudm ug Aep
10y otiyd quLn YUy ngp 189 EP WeN WIA NO.LL ‘0207/€/ST Ae8u n qul ] “un Ay As ¥ Ag[ ugp
2D JOLL “09nu g0 Uen) 61-AIAOD YIp 1#0S WL 031 Suon oo yuey) fis QU ‘ugryu AnL

10202/1/2 KeSu yuip m 9sce urerd Suonp Suon; ‘070z/c/b Ae3u OBA WRIP 7°659 Bl 0T0T
wigu 3uox Jgyu dey onw SUgnX 101 XapUJ-NA 98 YD "Op nes Suey) z Suon }13 1L ug[ uap 3uoq
nyd gp 61-prao) yaip eno Jpyd Sunq sis ‘uryu An, ‘ngp ugn ¢ Juon 1o %'y SUL) XAPU-NA
0s [yo 1y Sudn ug 10p Fuon (ZOT W ngp oY WeN 1WA (JDLL) ugoyy Sunyo Sueny fyL

Agp 18[ 01) wgu ¢ Suoy Jpyu 08d Sug) dJnw JEP 0ZOT WEU XIPUI-NA




Hinh 2: TTCK Viét Nam ting trwomg tot hon cdc thi trwdng chimg
khodn trong khu vwe Pong Nam A va chi s6 thj trirdng cin bién ciia
MSCI

KOSPI Index

SPX Index %
NKY Index %
p— 1
i L I8

MXEF Index

ViNIndex

SHCOMP Index .
FBMKLCI index i
MXFM Index '+

JCI Index

L]
SET Index = '
o]

PCOMP Index

-0% 0% 20% 40% 60% 80% 100% 120%

w% ting ké tir JAundm 2020 W% ting so véi mirc day ciia ndm 2020

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Thanh khodn ting vot tir thing 4/2020 nh& “sw biing né ciia nha diu tw F0”

Thanh khoan ting manh la diém nhén ctia TTCK Viét Nam trong nam 2020. Gia tri giao dich
(GTGD) binh quén trong nam 2020 tdng manh 56,1% so véi cling ky dat 7.543 ty ddng do
dong tién trong nude dé vao thi truong chung khodn tang vot. Theo s liéu tir Trung tdm Luu
ky Chirng khoan Viét Nam (VSD), c4c nha dau tu nho 1é dd mé méi téng cong gan 400.000 tai
khoan méi trong nam 2020 (+108% so v6i cting ky). Viéc nha dau tu nhé 1é trong nude chuyén
huéng dong tién vao TTCK 1a do cac 1y do sau day:

e Diéu kién tai chinh ndi 1ong va lai sut ha (14 sudt cho vay binh quan nim 2020 gidm
khoang 80-100 diém co ban, trong khi 13i suit huy dong giam khoéang 150-170 didm co
ban).

e Céc kénh dau tu khéc nhu bit dong san va ngoai héi gip nhidu khé khan trong thai ky
dich Covid-19.

. Chlmg khoén ¢6 1gi thé hon so véi bét dong san nh& giao dich chu yéu 12 truc tuyén,
v6n du tir ban diu thap va c6 tinh thanh khoan cao.
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Khéi ngoai ban rong 830 triéu USD cb phiéu trén TTCK Viét Nam trong nam 2020. Viéc khéi
ngoai ban rong trén TTCK Viét Nam dugc kich hoat b&i dong tién nuée ngoai rut rong khoi
c4c thi truong chimg khodn méi ndi va cin bién. Khi dai dich Covid-19 lan réng toan cdu, nha
dau tu qudc té ua thich cac tai san c6 rui ro thap nhu trai phiéu chinh phui va ¢b phiéu & cée thi
truong phat trién nhu Nhat Ban, My va EU, trong khi céc tai san rii ro & thi trurong cén bién
va méi ndi it duge wa chudng hon.

Hinh 6: Nhém cb phiéu khoi ngoai mua rong manh Hinh 7: Nhém b phiéu khéi ngoai bian rong mar

nhit (triéu USD) nhit (triéu USD)
Ticker Net bought Buy value ue  Sellvalue Ticker ~ Netbuy  Value buy
VHM . Ry T EZ
PLX 65 130 65 HPG 517-
PGD i a4 | 0 vie il __ S
MWG 25 67] 773 I 3::‘)35 _:ail
PHR 23 39 16 HDB. S
KnC 19 29 10 VNM 953
PME 16 — w] o] = WRE 32
B 8 10 3 | A 63]
pew 7] 2] 13 a .
SBT 6 27 21 S8 9
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEAR(

Trién vong kinh t& vi mé 2021: Viét Nam phuc hdi virng chiic trong niim 2021

Chiing t6i k¥ vong nén kinh té thé giéi s& phuc hdi manh mé trong nim 2021 sau khi dai dich
Covid-19 dugc kiém soat va ddy 1ii nho véc-xin. Cu thé, sw mé ctra trd lai cia cdc nén kinh té
16n nhu Hoa Ky, Nhét Ban va EU, s& gitip timg buéc han gén lai chu?ii cung {mg toan cu vén
da bi dut gay do dai dich Covid-19 cung nhu gidp gia tﬁng nhu cdu déi véi céc mit hang xut
khau ctia Viét Nam. Bén canh dé, viéc ni lai cc chuyén bay quéc té véi muc dich thuong mai
sé thiic day sy hdi phuc ctia nganh du lich, mét trong hai dong luc tang trudng chinh cia nganh
dich vu Viét Nam trong ndm 2021, bén canh su phuc hdi cia tiéu dung ndi dia.

0 kich ban co s, ching t6i du bdo GDP Vigt Nam ting 6,5% so v6i cling ky trong nam 2021
véi ting truémg duogc lan tda & tit ca cac linh vuc. Nén tang vi mo tiép tuc dwoc cing ¢b véi
théng du cén cén véng lai, thang du thwong mai va du trit ngoai hdi tiép tuc gia tang trong khi
ap luc lam phat c6 xu hudng giam. Céc yéu td nay sé cung ¢b nén tang vi mo trong nude va
tao ra bude dém gitip Viét Nam c6 thé dbi mat véi cac rii ro tir bén ngoai ciing nhur hd tro cho
viéc duy tri dn dinh ty gia hbi doai.

Chiing t6i du bao xuét khiu ciia Viét Nam s& c6 téc dd tdng trudng cao hon trong nam 2021,
khoang 12% so v6i cung ky (so v6i murc ting 6,5% trong nam 2020). XuAt khiu s& tiép tuc 1a
ddng luc tang trudng chinh cho nén kinh t& Viét Nam trong nam 2021.

Chung toi cling ky vong téng vbn dAu tir toan x3 hoi s& tang manh trong ndm 2021 do (1) Chinh
ph tiép tuc thiic ddy giai ngan vén diu tu cong dé hd tro ting trudng kmh té trong bdi canh 4 ap
luc lam phét thép trong nim téi va (2) vén dAu tu ciia khu vire ngoai quéc doanh va khu vue
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NGUON: VNDIRECT RESEARCH, NGUON: VNDIRECT RESEARCH, NHNN
BLOOMBERG, NHNN

Mic dit duy tri dnh gi4 tich cuc d6i véi trién vong kinh t& Viét Nam nim 2021, chung t6i cho
rang vin con mot sb rii ro 16n tiém ting ddi véi nén kinh té, bao gdm (1) chu nghia béo ho
méu dich gia tang tai mot s thi truong xuit khdu chinh ciia Viét Nam va (2) thai tiét bt loi va
nguy co dich bénh bung phat tr lai ¢6 thé anh hudng dén ngudn cung lwong thue, thue phim
ciing nhur trién vong lam phét. Trong do, chiing t6i cho ring yéu t& bao hd méu dich gia tang
s& 14 rtii ro chinh d6i véi nén kinh t& Viét Nam trong nam 2021.

Trién vong Thi tridmg chirg khozn 2021 - Siin sang cét cinh

TTCK Viét Nam vén con dw dia dé ting trwéng

Tai ngay 31/12/2020, P/E forward 2021 ctia chi sé VN-Index & mutrc 14,8 1n, van thép hon
déng ké so véi mirc P/E binh quan 5 nim 13 16,2 1dn va vin ndm duéi ving dinh gi4 hop 1y
(khoang 16,5-17,5 14n). Do do, chung t6i cho r.%mg chi s6 VN-Index hién vén con du dia tang
trudng.

Trong kich ban co sé, ching tdi ky vong VN-Index s& dat 1.180-1.230 diém trong niim 2021
nhd céc yéu 6 sau: (1) ching t6i ki vong TTM P/E ctia VN-Index dao dong quanh mic P/E
binh quén 5 ndm, twong tmg nim trong khoang 16,0-16,5 lén vao cubi ndm 2021; (2) ching t6i
du bao lgi nhuan clia cdc doanh nghiép trén toan bg chi s6 VN-Index s& ting 23% so v6i cing
ky va ty sudt ¢ tic cia VN Index dat 1,8% trong nam 2021.

Tiém néng ting gia cia thi truong chimg khoan Viét Nam bao gdm: (1) TTCK Viét Nam duoc
them vao danh sach theo ddi néing hang ctia MSCI tir Thi trudng Can bién sang Thi trudong Méi
ndi trong ky dénh gid hang ndm vao thang 6/2021, (2) TTCK Viét Nam dugc ning hang 18n thi
trudng méi ndi loai 2 ciia FTSE trong ky danh gid hang ndm vao thang 9:’2021 va (3) vic-xin
Covid-19 dugc dura vao sir dung sém hon dy kién. Rui ro giam gié bao gom (1) kinh té toan
cau phyc hdi cham hon du kién va (2) loi nhuan ciia c4c cong ty niém yét phuc hdi chim hon
du kién va (3) cc riii ro lién quan dén k¥ thuat, hé théng giao dich.
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md ra mot kénh ddu tu hip din cho nha dAu tr nuée ngoai muén dau tu vio cic cb phiéu da
kin room, tir d6 khoi théng hon nita dong vén ciia nha dau tu nude ngoai chay vao thi truong
chimg khoén Viét Nam.

Viét Nam ciing dang nd lye gidi quyét diém nghén vé “Thanh tosén bu trir chimg khosn”

Viét Nam dang phéi hop véi di tic Han Quéc dé trién khai hé théng giao dich chimg khoan
méi du kién s& hoan thanh trong nam 2021. Viét Nam ciing du kién thanh 1ap Trung tam thanh
toan bu trir theo mo hinh dbi tac b trix trung tdm (Central counter Party - CCP). Vé’i viéc dp
dung mo hinh thanh toan bu trir m&i ndy, Viét Nam hy vong s& giai quyét duoc van dé € “yéu
ciu kiém tra phai ¢6 du tién trude khi giao dich” nhu tai thoi diém hién tai, tir 46 g& dugce “nit
thét” quan trong trong qud trinh nin g hang 1én thi truomg méi ndi cia MSCI va FTSE. Hé théng
giao dich ching khoan méi ciing dwgce ky vong s& gép phan trién khai thanh cong cac san phim
méi nhu giao dich trong ngay, ban chimg khoan chdr vé, va céc san phé".m'phéi sinh mdi, tir d6
thu hit thém dong tién trong va ngoai nude @b vao thi truong chimg khoan Viét Nam trong
thoi gian téi.

Trién vong vé thi trwomg trii phiéu doanh nghiép Viét Nam nam 2021

Nam 2020, tong gié trj trdi phiéu doanh nghiép (TPDN) phét hanh dat 449.957 ty déng, ting
43,1% so v&i nam 2019. Trong thdng 12/2020, ¢6 51 doanh nghiép ph4t hanh riéng 1é 45.110
ty dong tréi phiéu, tuong img gia tri phat hanh ting 53,7% so véi thang 11/2020. Ty 1& phat
hanh thanh coéng dat 60%.

Nam 2020 gia tri trai phiéu phat hanh riéng 1& dat 415.736 ty ddng (ting 40,1% so véi nim
2019) va phét hanh ra cdng chiing dat 34.221 ty ddng (ting 82,7% so véi nim 201 9), trong d6
nhém Tai chinh — Ngén hang dén dau véi tong gid trj phét hanh thanh cong 1a 102.538 ty déng
(giam 14,3% so véi ciing ky) twong tng véi ty trong 24,7%. Dimg thir 2 14 nhém nganh Bét
dong san véi gia tri phat hanh dat 62.964 ty dong (tiang 10,3% so véi cung ky) tuong tmg véi
ty trong 15,1%; nhém Tap doan da nganh c6 tong gid tri phét hanh dat mirc 12.016 ty ddng
twong mg vdi ty trong 2,9%. Cac nhém nganh khic c6 tdng gi tri phat hanh dat 238.218 ty
dong (tang 89,1% so véi cung ky) tuong tmg véi ty trong 57,3%.
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niy tao co' hdi cho thi trwdng TPDN sbi ddng tré lai trong nim 2021, nhi mét s§ véng

mic vé quy dinh dwge Nha nwée thdo go.

Kich ban kinh té vi md va TTCK niim 2021

VNDIRECT dura ra 3 kich ban dy bao kinh té vi m6 va TTCK Viét Nam nim 2021 nhu sau.

Xdc suat xdy ra

25%

Téng trweémg o " .
o 6,0% 6,5% 7,6%
CPI <3,0% <3,5% <4%
Tang trwéng tin
11,0-12,0% 12,5-13,5% 14,0-15,0%
dung
Lii suat diéu LS diéu hanh giam LS diéu hanh gittnguyén LS diéu hanh gitt nguyén
hanh thém 0,25-0,5% trong nam 2021 trong nim 2021

Lai suft huy
dong cia nhém
NHTMCP Nha
nuéc

LS tién giri tiép tuc
giam 20 diém co ban

LS tién giri 3 thang
binh  quidn céc
NHTMCPNN ¢ mirc
3,2-3,5%/mam; 12
thing & mic S5,2-
5.4%

LS tién giri ting nhe
khoang 20 diém co ban

LS tién giri 3 théang binh

quan cac NHTMCPNN

¢ muc 3,6-3,7%/nam; 12
thing ¢ mic 35,7-
5,8%/nam

LS tién giri ting khoang
40 diém co ban

LS tién giri 3 thdng binh
quan cac NHTMCPNN
& mire 3,8-3,9%/ndm; 12
thang & mic 5,9-
6,0%/nam.

Téng truéng
EPS cia cac
DNNY HOSE

Du bio EPS 2021
tang truéng 17-19%
so voi 2020

Du bao EPS 2021 ting
trudng 22-24% so v6i
2020

Du bdo EPS 2021 ting
truéng 25-27% so vai
2020

P/E ky vong thi
trueomg

Ky wvong P/E thi
cubi

trudng nam
2021 trong khoang
15,5-16,0 lan

Ky vong P/E thi trudng
cubi nam 2021 trong
khoang 16,0-16,5 1an

Ky vong P/E thi trudng
cudi nim 2021 trong
khoéng 17,0-17,514n

Hoat dong cua
NDT Nwée
ngoai

NDT NN chua quay
trd lai thi truong can
bién. Khdi ngoai tiép
tuc ban rong.

NDT nudc ngoai bit dau
quay tr¢é lai thi trudong
cén bién véi quy mo nho.
Khéi ngoai mua rong nhe
<5.000 ty ddng

NDT nuéc ngoai quay
tré lai thi trudng cén
bién véi quy mé lém.
Khéi ngoai mua rong
manh >10.000 ty ddng
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IV. KET QUA HOAT PONG KINH DOANH VNDIRECT 2020

1. Ming Khach hang ¢4 nhin
Nén ting giao dich

Hoat dong kinh doanh DVCK véi miii nhon 12 Khéch hang ¢4 nhén vén tiép tuc giit duoc thi
phan va téc d¢ ting trudng ciing véi thi truomg, méc dit moi trudng canh tranh ngay cang khéc
1iét hon tir cac cdng ty chimg khoén nudc ngoai va cdc cong ty chimg khoan méi ndi ding
chinh sich gi4 va hoa hdng dé canh tranh. Nam 2020 VNDIRECT vin gifr duoge doanh thu phi
co s¢ véi mire phi giao dich trung binh nam dat 0,16% va gié tri giao dich co s& qua Cong ty
dat 270.000 ty ddng.

Viéc di tién phong trén thi trudng ap dung cdng nghé méi eKYC trong quy trinh mé tai khoan,
ciing v&i nén tang giao dich tién ich va than thién véi nguoi dung da gitp VNDIRECT duy tri
duoc thi phan tai khoan m& méi & mire cao so véi toan thi truong. Luong khéch hang mé méi
tai khoan giao dich chimg khoan cia VNDIRECT trong nam 2020 dat hon 120.000 tai khoan,
chiém 30% s6 luong tai khoan giao dich chimg khoan mé méi trén toan thi trudng. Trong 2
thang déu nam 2021, VNDIRECT vAn tip tuc ghi nhén téc d6 mé méi tai khoan giao dich
chimng khoén la hon 35.000 tai khoan, ting manh so v6i cling ky 2020. Tai san quan ly (NAV)
cudi ky ndm 2020 dat hon 73.000 ty ddng, tang 32% so véi ndm 2019. Gia trj giao dich chimg
khodn ctia VNDIRECT téng truéng manh 61% so véi nam 2019, ciing pha véi mitc ting trudng
giao dich cua toan thi trudng (60%). Doanh thu phi dich vu méi giéi chimg khoan nim 2020
dat 479 ty ddng, ting 43% so v6i nim 2019,

‘ Chi tiéu 2016 | 2017 | 2018 | 2019 | 2020

; S6 lwgng tai khodn Active 19.742 | 33.685| 50751 | 59.558| 93713
S5 lwromg tai khodn quan 1y 103.509 | 137.839 | 189.796 | 278.693 | 402.378
Tai sén quén Iy (tj ddng) 20379 | 34.560 | 43241 55.190 | 73.092

Trong nim 2020, thi phin méi giéi cia VNDIRECT d4 c6 céc thay déi nhu sau:

- D6i véi cb phiéu niém yét tai sain HOSE: thi phin ting 1én 7,19% (tir 6,81%)
- Dbi voi cb phiéu niém yét tai san HNX: thi phén giam tir 8,58% xubng 7,11%
- D6i v6i thj trudng phéi sinh: thi phan giam tir 12,69% xubng 8,74%.
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IV. KET QUA HOAT PONG KINH DOANH VNDIRECT 2020
1. Ming Khach hang c4 nhian
Nén ting giao dich

Hoat dong kinh doanh DVCK véi miii nhon la Khach hang c4 nhén van tiép tuc gift duoc thi
phén va téc d6 ting trrdng ciing véi thi truong, mic dit mdi trudmg canh tranh ngay cang khéc
liét hon tir cdc cdng ty chimg khoén nuée ngoai va cac cong ty chimg khodn méi ndi ding
chinh séch gi4 va hoa hdng d& canh tranh. Nam 2020 VNDIRECT vin gilr dugc doanh thu phi
co' s v61 mire phi giao dich trung binh ndm dat 0,16% va gia tri giao dich co s& qua Cong ty
dat 270.000 ty ddng.

Viéc di tién phong trén thi trudng 4p dung cdng nghé méi eKYC trong quy trinh mé tai khoan,
cling véi nén tang giao dich tién ich va than thién véi ngudi dung da gitp VNDIRECT duy tri
dugc thi phén tai khoan m& méi & mitc cao so véi toan thi truong. Luong khach hang mé méi
tai khoan giao dich chimg khoan ctia VNDIRECT trong nim 2020 dat hon 120.000 tai khoan,
chiém 30% s lugng tai khoan giao dich ching kho4n mé méi trén toan thi trudng. Trong 2
thang déu nam 2021, VNDIRECT vAn tiép tuc ghi nhén téc d6 mé méi tai khoan giao dich
chimg khoén 12 hon 35.000 tai khoan, ting manh so véi cuing ky 2020. Tai san quéan Iy (NAV)
cudi ky ndm 2020 dat hon 73.000 ty ddng, ting 32% so véi nam 2019. Gia tri giao dich ching
khoan cia VNDIRECT téng truéng manh 61% so véi nam 2019, ciing pha véi mirc ting trudng
giao dich ctia toan thi trudng (60%). Doanh thu phi dich vu méi giéi chimg khoan nim 2020
dat 479 ty ddng, ting 43% so v6i nim 2019,

r I T
|

2019

Chi tiéu 2016 | 2017 | 2018 2020
S6 lrgmg tai khoan Active 19.742 | 33.685| 50.751| 59.558| 93.713
S6 Irong tai khoin quén ly 103.509 | 137.839 | 189.796 | 278.693 | 402.378
Tai san quén Iy (tj ddng) 20379 | 34.560 | 43241 | 55.190| 73.092

Trong nim 2020, thi phin méi gi6i cia VNDIRECT d c6 céc thay déi nhu sau:

- Dbi v6i cb phiéu niém yét tai sin HOSE: thi phin ting 1&n 7,19% (tir 6,81%)
- Déi véi cb phiéu niém yét tai san HNX: thi phan giam tir 8,58% xuéng 7,11%
- Déi véi thi trudong phai sinh: thi phin giam tir 12,69% xubng 8,74%.
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dich vu Ngan hang dAu tw, dic biét déi v6i cAu phén san phim tur vén thi truong ng (DCM) véi
tdng doanh thu dat 59 ty ddng, ting trudng 21% so véi nim 2019.

Qua thdi gian, VNDIRECT da xay dyng duoc diéu kién tai chinh va diéu kién kinh doanh dé
c6 thé ning cao niing luc tr vAn tai chinh doanh nghiép va niing lyc tw vén phat hanh trén thi
trudng véi cac quy mod phéat hanh ngdy cang 16n hon. Bén canh d6, VNDIRECT con hd trg cc
doanh nghiép tiép cén thj truong von qudc té, tim kiém nha déu tu chién luge hay nha dau tu
tai chinh phi hop véi chién luge ciia doanh nghiép.

Muc tiéu 2021

Trong nam 2021, VNDIRECT dinh huéng hoat dong cua Khéi khach hang doanh nghiép s&
tdp trung vao cac nhiém vu trong tam sau:

—  Tiép tyc tang cudng hoat dong tw vin phat hanh trai phai phiéu d6i véi nhom khdch
hang muc tiéu, démg thoi hudng toi tu van mo hinh tai chinh toan dién cho doanh
nghiép, gitip cho doanh nghiép néng cao sirc khde tai chinh dé an tAm kinh doanh.

— Ting cudng hoat dong phdi két hop giira cac b phén khach hang doanh nghigp, khach
hang ca nhan va thi trudong v6n dé ning cao ning lyc phan phéi céc san phim huy dong
von ctia khach hang doanh nghiép dén toan thj trudng.

— Tiép tuc tuyén dung va dio tao ning cao ning lyc ddi ngii chuyén nghi¢p c6 néng luc
tu vAn san phim tai chinh toan dién cho khach hang doanh nghiép.

3. Maing Khach hang dinh ché tai chinh

Véi thé manh nén tang giao dich dap (g cac chuin myc quéc té, dugc dau tu hé thdng cong
nghé hién dai, VNDIRECT dugc cac quy déu tu 16n trong va ngoai nude tin tudng lya chon
khi dAu tu tai Viét Nam. Nam 2020, doanh thu méang dich vy chimg khodn cho nhém khach
dinh ché tai chinh ting truong 36% so véi nam 2019 va vugt 18% so véi ké hoach dAu nam dé
ra.

VNDIRECT tlcp tuc hoan thién nén ting gxao dich chung khoan cho khach hang t6 chire quoc
té: xdy dung nén tang giao dich dlen tir két nbi voi cac td chite giao dich chimg khoan quéc té
16n thong qua FIX, déng thoi tiép tuc hoan thién giai phép giao dich White Label cho cac abi
tac la cac cong ty chimg khodn nudc ngoai cho ca giao dich chimg khoén co s¢ va chimg khoén
phai sinh.

V6i khach hang dinh ché Ia céc td chuc tin dung, nim 2020 VNDIRECT da thiét 1ap duoc quan
he han mirc kinh doanh vdn v6i gan 30 ngén hang trong va ngoai nudc véi han mic 1én dén
gén 20.000 ty, tang 43% so v&i nam 2019, nho d6 VNDIRECT xdy dyng duoc nang luc kinh
doanh va diéu kién tai chinh dé dén nhan dugc chi dong va hiéu qua cac co hoi kinh doanh
trén thi trudng.

Véi mong mudn trdr thanh ngudi dong hanh tin cdy va vimg chic cua khach hang trong hanh
trinh dAu tu bao vé stic khoe tai chinh, VNDIRECT mé rdng hop tac véi céc cong ty cong ty
béo hiém nhan tho & phi nhan tho uy tin trén thi truong dé c6 thé mang dén cac giai phap bao
vé ti da cho khach hang, ddng thoi gitip khéch hang phan bé tai chinh hi¢u qua vao cdc danh
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Kinh doanh ¢ phiéu 327 29,6%

Tao 1ap thi truong va bao lanh phét hanh trai phiéu 13 1,2%

Tong 1.103 100,0%

Nguon: VNDIRECT

Péi véi hoat ddng tao lap thi trudng va bao lanh phat hanh trai phiéu, VNDIRECT tiép tuc tao
ra chudi gid tri tir viéc tu van, bao lanh phéat hanh va phan phdi thir cap cho céc dot phat hanh
trai phiéu. Nam 2020 VNDIRECT da tu vén thanh céng cho hai dot phat hanh tréi phiéu ra
cong ching ctia Ngan hang TMCP Céng Thuong Viét Nam (VietinBank) véi tdng gia tri phat
hanh dat hon 9.400 ty ddng, giup cho ngan hing huy dong thanh cong ngudn vén trung, dai
han phuc vu ning cao hiéu qua hoat dong. Theo do, giao dich tu van cia VNDIRECT con gop
phan cung cdp mét lugng hang héa phong phu va c6 chét luong cao ra thi trudng.

Tét ca trai phiéu do VNDIRECT bao lanh phét hanh va phan phm déu dugc lua chon, danh gia
va thim dinh theo céc quy trinh chit ché trudce khi phat hanh nhdm dam béo t6i da quyen loi
cho nha dau tu thir cép. Trong bbi canh thi trudng trai phiéu doanh nghiép dang phat trién nong
thi viée lua chon céc td chirc phat hanh uy tin, théng tin minh bach, c6 tai san dam bao chit
lugng 1a nhitng tiéu chi dugc cong ty dua Ién hang dAu trong hoat phén phdi trai phiéu doanh

nghigp.

Vé hoat dong dau tur v6n chi s¢ hiru, VNDIRECT vAn tiép tuc chién luogce tich san qua cac hoat
ddng dAu tur céng ty va gop von dé xay dung c4c nén tang phat hanh va quan 1y chimg chi quy.
Céc khoan 16n trén danh muc dAu tu vén chi sé hiru cta cong ty bao gbm:

Cong ty S6 von dau tu géc (ty dong)

Tong Céng ty C6 phin Bao hiém buu dién (PTI) 267
Céng ty TNHH MTV quén ly quy dau tu chimg khoan IPA 100
Cong ty TNHH iVND 20
Quy dau tu chi dong VND 46
Quy dAu tu trai phiéu VND 51

Nguon: VNDIRECT
Muc tiéu 2021

Thi truomg von Viét Nam duoc du béo s& tiép tuc phat trién nhanh vé quy mé va chat luong
trong nam t6i, diic biét thi truong trai phiéu doanh nghiép s& tiép tuc phat trién manh mé do
nhu cdu tir thi trudong ciing nhu viéc hanh lang phap ly ngay mot hoan thién hon. D& kip thoi
ndm bt dugc co hdi, VNDIRECT sé& thuc hién ting quy md von chi s& hiru tir cdc dot chao
ban cb phiéu cho ¢b dong hién hiru trong nim 2021, gitip Cong ty bd sung ngudn von cho cdc
hoat dong kinh doanh.
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6. Chi phi quan ly

Nim 2020 VNDIRECT tiép tuc t6i wru héa chi phi quan 1y, néng cao hiéu qua vén hanh chung
trén toan Cong ty. Trong co céu chi phi quan 1y, chi phi nhan sy chiém ty trong 16n nhat -
khoang 61% tong chi phi quan Iy cong ty. Trong khi d6, chi phi thué van phong niam 2020 ting
113% so véi nim 2019 do dinh huéng mé rdng chi nhanh, mang luéi dé tang do phu cia Céng
ty tai cc dia ban trong diém trén ca nuée.

Chi phi quan Iy (ty dong) 2020 2019 % thay doi

Chi phi nhén sy 217,5 207,0 5%
Khéu hao tai san 20,6 20,7 0%
Thué vén phong 56,7 26,6 113%
Dich vu mua ngoai 56,1 46,7 20%
Chi phi khéc 7,2 8,4 -15%
Tong cong 358,0 309,4 16%

Nguon: Bdo cdo tai chinh
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