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BAO CAO 

KE HOACH HOAT DONG KINH DOANH NAM 2021 

Kinh giri: Dai h6i d6ng c6 Tong — Cong ty Co phan Chirng khoan Dau khi 

I. Dv bao kinh to WO Nam nam 2021 

Theo Quy Tien to quoc to (IMF), nen kinh to toan eau bi anh huOng nang ne beri dai dich 

Covid-19, 	thiet hai trac tinh len toi 28 nghin ty USD tinh den nam 2025. Trong bao cao teen 

\twig mai nhat cu6i thang 01/2021, IMF cho biet toan cau c6 the h6i phtic trong Min nay khi cac 

chien dich tiem chting dang dupe thtrc hien mph me. Tuy nhien, thach thirc Van can tuong de)i 

lan khi nhien loai Wen chung mbi xuat hien. Nen kinh th toan eau, theo IMF dtr bao se" tang 

truting 5.5% trong nam 2021 va 4.2% trong nam 2022. 

Ngan hang The gith (WB) vao thang 01/2021 da cong b6 bao cao Triers v9ng kinh to toan cau 

Want 2021, theo d6 dtr bao tang trixong kinh th the giai se dat mire 4% trong nam nay, khi cac 

qu6c gia triers khai tiem dai tra vac-xin ngira Covid-19. Tuy vay, nen tinh hinh diZn bien bat 19i, 

dich benh tiep tic gia tang va viec triers khai vac-xin bi tri hoan, mire tang twang toan cau c6 the 

giam xu6ng 1,6%. Norge lai, c/a tang trtrang kinh to toan cau c6 the dat gAn 5% trong nam 2021 

neu the giai kiem soat dai dich hieu qua. 

Theo WB, GDP dm cac thi trtremg mOri nei va cac nen kinh to dang phat triers se tang 5% 

trong nam 2021, sau khi giam 2,6% nam 2020. Trong khi d6, cac nen kinh th phat triers dupe dtr 

bao se phtic h6i cham va d6i mat nhien thach thirc, voi mire tang twin trdrc dat 3,3% Mtn 2021, 

sau khi giam 5,4% nam 2020. Tuy nhien, tiers trinh phtic h6i kinh to cac khu vtrc se khong ding 

deu va phan lOn chtra the quay to.  lai mirc tang trirong nhu trirac dai dich cho ten nam 2022. 

MOt s6 mac chau A, trong do c6 Viet Nam, da xir 1y tot dich benh va tang trueng tit/ lai, hira 

hen thac day nen kinh to the giai. Theo WB, trong nam 2021, GDP dia. Viet Nam dtr kien tang 

twang 6,8%, sau khi la mot trong nhang ntrOt hiem hoi c6 tang throng duung a khu vtrc va tren 

the giai nam 2020. 

Theo chi tieu dat ra tir Qu6c h6i, tang twang GDP dm Viet Nam dtr kien dat tir 6-6.5% trong 

nam 2021. Tuy nhien, thach thirc la khong nho khi riri ro bat dinh ve dich benh v'a'n con. Tang 

twang kinh t8 Viet Nam phi thuOc nhien vao da h6i phtic caa kinh to the gieci, do dO mh cao cua 
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nen kinh th. Trong kich ban tich cue, GDP co the tang truong tren 7%, neu cac hoat dOng dau tu, 

san xuk kinh doanh tra lai quy dao binh thuong ngay dau nam 2021, quy ma nen kinh to dat tra 

lai nhu giai doan trtrac khi dich COVID-19 din ra; Viet Nam tan dung dirge nhang kyi the tir cac 

hiep dinh thuong mai, lung von dau tu, hoat dOng san xudt kinh doanh trong ntrac khai sac tra 

lai. D6i vai kich ban tieu cue GDP co the chi tang o mire 5%, lieu din bin ye dich benh tren the 

gioi tiep tuc phirc tap; Tang truang kinh to the giai tri tre va phuc h6i cham. Cac dau tau kinh to 

nhu my, Trung Qu6c tiep tuc gap kho khan khi dich benh va cang thing thuong mai ngan chin 

kha nang mo cira kinh th; Hoat dOng dau tu, san xuk kinh doanh phuc 116i cham va gap kho 

trong nam 2021. 

II. Dir ban thi trtro'ng chtimg khoan 2021 

Bute sang nam 2021, viec mot s6 cong ty nuac ngoai congb6 ket qua thu nghiem vac xin va 

cho thay ket qua kha quan co the gifip sty h6i phkic cua kinh to toan eau din ra nhanh hcm. Ngoai 

ra, nam 2021 ciing la nam tiled diem luat Chung khoan mai co hieu luc tao tien a giup thi truing 

chimg khoan Viet Nam gia tang sire hut, da clang hoi cac san plidm tai chinh. Tuy nhien, van con 

nhieu yeu t6 bat dinh co the anh hung den thi truang chimg khoan nhu cac Van de dieu hanh 

chinh sach tien to cua Fed, Cang thing thuong mai My - Trung QuOc,... 

Dt, bao thi trtr&ng 

Tren ca so sir dung m6 hinh du bao theo phuong phap P/E voi ngu6n so lieu du vao dirge -

lay tix tong h9p caa Bloomberg tuang tang theo cac kich ban kinh to vi m6 nhu tren, theo do: 

Chi tieu dinh gia P/E trung binh 3 nam gin nhat DO lech chuan P/E 

16.38 1.92 

Chi tieu thanh khoan Thanh khoan trung binh 3 nam gin 

nhdt (Typhien) 

DO lech chudn thanh khoan 

(tyYphien) 

5.862 25.52% 

EPS Forward 2021 du bao dat 56.13 dOng/cp. 

Ket qua di, bao 

Kph ban tie!, eve: VN-Index (10 trung binh 1.027 Win:, giti tri giao dich trung binh dot 

7.358 tiVphien. 

Kich ban nay ducYc thy bao ten ca so: Kinh to the giai va Viet Nam Ifoi phuc nhanh, dich 

benh dixot hoan town kh6ng 66. Mat bang lai suit tiep tuc ha thAp, giup cac hoat dOng dau tu, 
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san xuat kinh doanh IT& 1ai qu5-,  ciao binh thuang ngay dau nam 2021, quy ma nen kinh to dg tra 

lai nhu giai doan truerc khi dich COVID-19 din ra. Tan dung dugc nhung tai the tin cac hiep 

dinh thuang mai, lung von d'au tu, hog dOng san xuAt kinh doanh trong nuot kheri sic tra 10. 

Diem thuan lgi trong kich ban nay la ngoai trir (long von trong nu& con có the có six quay tra lai 

cua clOng Win ngoai ghlp thanh khoan tang cao, thi truong. 

Kich ban co' so: VN-Index trung binh dot 919 &I'm, gia tri gum dich (rung binh chn 5.862 

03/phien. 

Tang twang kinh to the giai dAn hei phuc, van ton tai rid dich benh Covid-19 bang phat. 1\i'en 

kinh to Viet Nam dAn khoi phpc binh thuang tra lai. Chinh sach tien to tiep tpc theo huang linh 

hog, phu hgp nhAm duy tri fluf twang tai chinh teen te, giap on dinh kinh to vi 

Kick ban lieu eve: VN-Index trung binh d9t 811 Jilin, gia lri giao dich trung binh dot 

4.366 tjVphien 

Dien bien ve dich benh tren the gieri tiep tuc phirc tap. Tang truang kinh to the giai tri tre va 

phpc hOi cham. Cac d'Au tau kinh to nhu My, Trung Quoc tiep tic gap kho khan khi dich benh va 

cang thing thuang mai nga'n chin kha nang ma dna kinh te. Hog dOng dau tu, san xuAt kinh 

doanh phpc 116i cham va gap kho trong nam 2021. Ket qua kinh doanh kem khai sic khien clang 

tien co the lua chon cac tai san an toan khac 

Thi truang trai philu se chiu giam sat chat Me beri Bp Tai Chink anh htra'ng trjn vice huy 

Ong von caa cac doanh nghiep tai chinh 

Lug Chirng khoan va Luat Doanh nghiep gem 6i da dugc ban hanh va co hieu luc tin ngay 

1/1/2021, trong do quy dinh dicing nhAt ve phat hanh TPDN rieng le dna cac loaf hinh doanh 

nghiep, phan biet girra kenh phat hanh rieng le va Oat hanh ra cong chimg. Theo do TPDN rieng 

le chi dugc phat hanh va giao dich eta nha clAu to chimg khoan chuyen nghiep. Hien nay, BO 

Tai chinh dang xay dung cac Nghi di/1h huang dan quy dinh v'e phat hanh TPDN ra cong chimg 

va phat hanh rieng le de thuc hien tir 1/1/2021. 

Ve khu6n kh6 phap dai han, Luat Chung khoan 2019 va Lug Doanh nghiep nam 2020 se 

co hieu luc tin ngay 1/1/2021,130 Tai chinh dang khAn trucmg )(Ay dung cac Nghl dinh va Thong 

tu huong clan nham tao ra khung Ich6 phap 1S,  difing b'9, th6ng nhAt cho hog dung phat hanh va 

giao dich TPDN. Con doi vai TPDN phat hanh ra cong chung se gin vai x6p hang tin nhiem, cac 

triOng hgp xep hang tin nhiem vale, trinh ap dung 'cep hang tin nhiem theo huang dan cua Chinh 

136ng thai, quy trinh phat hanh TPDN ra cong chimg cung clugc d6i mai tao dieu kien cho 

cac doanh nghiep phat hanh trai phieu ra cong chfing de huy dOng von. 
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D6i vai TPDN rieng le, chi nha du to chang khoan chuyen nghiep dirge tham gia mua va 

giao dich loci trai phieu nay. Du thao Nghi dinh quy dinh viec t6 chirc thi truong giao dich 

TPDN rieng le danh cho nha dau to chimg khoan chuyen nghiep tai Si GDCK de c6 day du 

thong tin ter khau phut hanh den khau giao dich trai phieu d8ng thei nang cao thank khoan caa 

trai phieu, 

Hoot d'Ong 1w van, tai cau frac doanh nghiep 

Nam 2021 coy nghia da..c biet quan tong khi la nam tao da cho ke hoach 5 nam 2021-2025 

va Chien luot 10 nam 2021-2030 caa nen kinh to Vi4 Nam. Wing luc chu yell cua hoat &Ong to 

van, tai eau trac doanh nghiep co the den ter ky -Keg von h6a thi throng chirng khoan dat m6c 

100% GDP. Theo s6 lieu tinh den het 30.06.2020 ter ay ban cluing khoan tong yen hoa thi truong 

c6 phieu med dat 4 trieu ty demg chiem khoang 75.63% GDP 2019. Co the kY vong vao nhitng no 

luc day manh c6 phan hoa, thoai von o kh6i doanh nghiep nha nu6c va phut hanh c6 phieu Ian 

dau ra cong chling caa cac doanh nghiep to nhan lan (du kien cac doanh nghiep lon Mobifone, 

VNPT, Agribank, VICEM,... 

Ngoai ra, nha dau to cling kY vong thi truong Chung khoan Viet Nam se &ivy MSCI nang 

hang, ter thi truong can bien len thi truong mai n6i. Khi d6, cac quy ETF se a dang tham gia vao 

thi truong chung khoan Viet Nam. Da vay, nut that ve s6 huu d6i vai nha dau to nuot ngoai van 

la yeu to tr6 ngai cho viec nang hang. Wing that trien vong chung con phv thuOc vao ket quail 

trien khai Luat Chang khoan (sita &Si) ter 2021. 

2.1. Ke hoach kinh doanh nam 2021 

Tren co.  so nhan dinh tinh hinh kinh te, thi truong nam 2021, nguem luc hien c6 cling nhu 

tiem nang kinh doanh, Cong ty d4t ra mpc tieu ke hoach nam 2021 nhu sau: 

Do'n vi tinh: 7:3) VND 

STT KHOAN MUC 
Kt 

HOACH 
2020 

THIIC 
HIEN 2020 

SO SANH 
TH 2020 
VOI KH 

2020 

Kt, 
HOACH 

2021 

SO SANH 
KH 2021 
VII TH 

2020 

I Tiing Doanh thu 150.00 158.48 106% 180.00 114% 

1 Doanh thu DVCK 98.40 107.52 109% 130.00 121% 

1.1 Moi giai chung khoan 24.00 33.62 140% 36.50 109% 

1.2 btu 195 chung khoan 7.20 6.62 92% 7.00 106% 

1.3 Dich vu tai chink 62.67 61.68 98% 80.00 130% 

1.4 Doanh thu khac 4.53 5.60 124% 6.50 116% 
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Doanh thu Diu fir 
2 ch(rng khodn, Op 

A von 
19.00 21.94 115% 14.00 64% 

3 Doanh thu Tir van 25.00 14.19 57% 25.00 176% 

4 Doanh thu TTPT 4.00 3.34 84% 4.50 135% 

5 Doanh thu khac 3.60 11.49 319% 6.50 57% 

II Ttng chi phi 143.50 151.68 106% 172.10 113% 

III IAA nhuOn khac 0.13 0% 

IV L9i nhu4n sau thue 6.50 6.93 107% 7.90 114% 

• Hot Ong (Mich vu chvng khoan 

Ngu8n von kinh doanh &roc b6 sung do Cong ty phat hanh hanh thanh cong trai phitu PSI 

trong nam 2020 va tip tuc duy tri trong nam 2021, Ong thai san pham huy Ong van 

Quan ly Wen ten tai khoan ch(rng khoan da goline vao 1/1/2021 nen ke hoach doanh thu 

dich vu ch(rng khoan nam 2021 dir kin la 130 tS,  Ong, tang 127% so vai thuc hien nam 

2020, trong do hog Ong cho vay margin dirge kS/ v9ng tang tru6ng du no len ten 750 t57-

800 tS,  vai doanh thu dich vu tai chinh du kin 80 ty Ong, tang 129% so vai thuc hien 

2020. 

Ngoai ra, he thOng giao dich mai Vgaia clang phat trien nhitu tien ich va tinh na'ng tru vi'et 

he; Ira khach hang giao dich ch(rng khoan nen kt hoach 2021 vt mang Moi giai Cong ty dal . 

ra chitin hxgc m6 rOng mpg luoi, tang thi phan moi giai va du kin doanh thu la 36.5 ty, 

tang twang 128% so vai thuc hien 2020. 

• Hoat dOng diu fir chting khoin, g6p von 

Doanh thu dau tu ch(rng khoan g6p van ke hoach 2021 la 14 ty Ong tir ngu'On ca tire trong 

danh muc va dau tu to doanh trai phieu. Do hien trang danh muc dau tu cua Cong ty co ty 

trong cao la OTC nen ding ty ciing can nhac can tr9ng trong viec danh nguan luc yen cho 

to doanh a dam bao kh8ng qua mao him trong clan tu. Vi vay, doanh thu dau tu nam 2021 

duce dal muc tieu khiem tan hon thgc hien nam 2020 va tap trung vao viec cai thien chat 

luong danh muc dau tu. 

CU truong nam 2021 oh PSI la (i) Tip tuc tap trung co cau lai cac khoan dau tu; (ii) 

Khong dau tu mao hitm; (iii) Tan dung co h8i thi truOng dt tip tuc giam tang gia tri danh 

muc dau tu, thoai van danh muc eon d9ng, dam bao an toan tai chinh chung, day manh giao 

dich to doanh trai phieu ding nhu tham gia cac hog Ong repo trai phieu, tich cuc tham gia 
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tren thi truong thir cap trai phieu vai cac thanh vien tren thi trueng trai phigu de có them 

doanh thu tir to doanh va moi giai trai phigu. 

• Ho4t d(ing Tar van 

Doanh thu to van kg hoach nam 2021 la 25 tSfd6ng, bang 151% so Alai that hien Wain 2020. 

Co s6 dg PSI Tat kg hoach doanh thu to van nam 2021 bao g6m: (i) Cac du an da 14 hop 

d6ng/trign khai trong nam 2020 se dugc ghi nhan doanh thu trong nam 2021; (ii) Du bao 

cac hop d6ng se 1c)',  mai va thu dirge phi trong ram 2021; 

- Trong nam 2021, Cong ty tip tic dal natio tieu ding c6 vai trO to van tai chinh cho cac don 

vi trong nganh dau khi, sat canh ding cac don vi trong nganh that hien mix tieu phat trien 

cua tirng don vi th6ng qua vies cung cap cac dich vu to van nhu niem ygt, phat hanh ehirng 

khodn, tim kiem c6 dong chign lugc va mua ban sap nhap, to van quantri doanh nghiep. 

Ben canh do van tich cue m6 rOng hoat dOng ra ngoai nganh, trign khai cac hop d6ng voi 

SCIC, BO Cong thtrang o Tap doan Than Khoang san, Tap doan Wm chat, Det may; tirng 

buck tip can va thtrc hien 1 so hop d6ng thoai von cua cac doanh nghiep truc thuOc 

UBND thanh phe; Ha NOi va H6 Chi Minh; tan dung khai that dgi tac chitin lucre SMBC 

NIKKO de tim kigm ca hoi voi khgi cac Doanh nghiep Nhat Ban tai Viet Nam. 

Ben canh do, Cong ty tip tyc chit truong mot mat bam sat cac hoat dOng thu xecp von dm. 

PVCOMBANK de tan dung co hOi khai that tgi da cac khach hang thuOc PVCOMBANK, 

mat khac day manh tim kigm nhu tau phat hanh trai phigu cua cac Doanh nghiep ben ngoai 

a day manh hog dung dai 15,  phan phi pith hanh Trai phigu, tirng buot xay dung mang 

lugi va mgi quan he vai cac dinh chg dau to khac nhu ode Ngan hang, COng ty quan1Si quy. 

• Hoat d(ing nguiln von 

Trong nam 2021, Ben canh viec phat hanh trai phigu, huy dOng cac san pham quan 1y tin 

tren tai khoan chimg khodn, ding ty tip tut day math hoat dOng kinh doanh nguOn von 

thong qua xay dung cac han mire ctia cac to chine tin dung nham dam bao dem thanh 

khoan cua tong ty va nang cao hieu qua sir clang On. 

• 1100 Ong khac 

- Dgi voi doanh thu hoat dOng khac: Dg hoan thanh kg hoach doanh thu mang nay nam 

2021, Cong ty phai tip Ate phat tri'en mang khach hang to chirc thu them cac gia tri gia 

tang tir mang khach hang nay. 

• Chi phi va loi nhu4n 

Ke hoach chi phi nam 2021 la 172.1 tS,  bang 113% so vai thus hien nam 2020. Tren ea SO.  
, 	- 

that chat va tit kiem chi phi, Lgi nhuan sau thug nam 2021 du kien la 7.9 t'S,  deg tuong 

*rig 114% so vai lgi nhuan that hien nam 2020. 
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2.2. Cac nhiem vu trong tam nam 2021 

Ngoai cac chi tieu kinh doanh, nam 2021 PSI con dat muc tieu that hien cac nhiem vu 

twig tam nhix sau: 

- Tang quy mo hog Ong cua cong ty len 1.500 ty. Tang von ditu le len 800 ty de that 

hien cac nghiep vu phai sinh. 

- Thuc hien thodi danh muc OTC ton dung. PhAn du thodi thanh cong it nhAt 2 khoan dau 

tu trong nam 2021. 

- TriOn khai cac diem giao dich mai, dAy math mang MCA giai va Dich vu tai chinh dat dtr 

ng binh quan 800 ty - 1000 ty trong nam 2021. 

Xay dung va trie'n khai chitin Itrgc Ong nghe giai doan 5 nam 2020 — 2025: (i) Phat tri6n 

t6i thiiu 3 san phAm truc tuy6n (trong dO co 1 san phAin phut vu kinh doanh trai phieu) 

(ii) Hoan thanh dAu to Website mai (iii) Ph6i hop vai Kh6i KHCN va Kh6i CNTT 

Pvcombank hoan thanh ket n6i Core Bank (thu chi hi)). 

- Xay dung cac bao cao phan tich chuyen sau. 

- 136ng nhAt nhian dien thtrang hieu tren toan he th6ng. 

Ap dung hieu qua chinh sach nhan vien dua tren lc& qua danh gia KPIs, tao dOng 

khich le tinh thAn lam viec va su gan 1346 vai PSI. 

Tip tuc giai quyet cac cong nq din dung (ng xAu), dam bao thu hoi toi thi6u 30% gia tri 

phai thu kho doi. 

Teen day la Bao cao Ke hoach hoat Ong kinh doanh nam 2021 du Cong ty Co phAn 
Chirng khoan DAu Khi. Kinh trinh Dai HOi DOng Co Bong xem xet thong qua. 

Tran trong! 
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