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I. Hoat dong cua HDQT trong nam 2019
1. Boi canh thi truong nam 2019
Thuan lon:

= Chimg khoan toan cau leo cao khi Chi s6 FTSE All-World (chi s6 theo doi 47 thi
truong chimg khoan quan trong trén toan cau) két thuc nam 2019 tang manh
29% so voi dau nam, dua gia tri von hoa chimg khoan toan cau tang 17 nghin
ty. Nguyén nhan dén tir viée cac ngan hang trung uong trén thé gioi da thé hicn
mot [ap truong chinh sach mém mong hon trong nam nay. Dac bi¢t, Cuc Du trtr
Lién bang My (FED) da ¢6 3 lan ha 1ai sudt, sau 4 lan nang trong 2018. Ngoai
ra, Ngan hang Trung uong chau Au (ECB) cting ha lai sudt siu hon dudi
ngudng am. Trung Qudc ciing lién tuc ha i suat va giam gia dong Nhan dan (¢

d¢ doi phé voi kinh t€ suy gidm va cudce chien thuong mai voir My.

= (‘dc ¢hi s6 vimo cua VN tich cuc:

- GDP tang truong nam 2019 dat 7.02% vuot muc tic¢u dé ra 6.6-6.8%. la nam

thar 2 lién tiép duy tri trén 7%.

- Lam phat nam 2019 vao khoang 2,79% thap hon 2018 la 3% va ¢ muc thap

nhét trong 3 nam tro lai day.

- Chi s6 PMI lién tuc & muc trén 50 diém dung thr 3 trong bang x¢p hang PMI
cdc quoc gia Asean trong thang cudi nam 2019 sau Philipines (51,7 di¢m),
Myanmar (52 di¢m)...

- Dong von FDI dat ky luc 38 ty USD vao nam 2019 do chi¢n tranh thuong
mai My Trung khié¢n cho dong von dich chuyén. Can can thuong mai ticp tuc

thang du xuat sicu 9,9 ty USD trong nam 2019 cao nhat trong 4 nam va du



trir ngoai hi liép tuc mtc ky luc dat 79 ty USD (+31,67% yoy), khién cho

VND mat gia it hon cac dong ticn chu chot khac va ty gia on dinh.

Kho khan:

= (‘ang thang thuong mai My - Trung lco thang khién gidgn dau tu than trong
£ £ Mg

* Dong tién nha dau tu trong nude vao thi truong chimg khoan bi anh huong truc

ticp do: Tang truong tin dung 12,1% thap nhat 5 nam va dudi muc ticu 14% de
ra dau nam va Kénh dau tu bat dong san van hat dong ti¢n [on voir cac con song

sOt dat tai phia Nam va cac dac khu kinh t¢ nhu Pha Quoc va Van Don

* Mat bang chung cua lai suat nam 2019 tang cao hon. So voi thot diém cudi nam

2018 thi ldi suit huy dong tang tir 0,4-1%, con lai sut cho vay ting 1.3%-2%.

* Nha dau tu nude ngoai mua rong nam thir 3 lién ticp qua thoa thudn, nhung ban

rong qua khop 1énh. Cu thé, khdi ngoai ban rong 92 tricu ¢6 phiéu trong nam
2019, nhung tinh vé gia tri lai mua rong 7.300 ty dong. Tuy nhién, giao dich
mua rong khoi lugng 1on chu yéu la thoa thuan tai nhimg ma bluechip. trong khi
giao dich khop 1énh gitr trang thai ban rong (-1.644 ty dong). Di¢u nay tac dong

ticu cue dén dien bién thi truong trong nam.

Thi truomg chimg khoan con khoang 72 cong ty chimg khodan cung hoat dong
trong mot di¢u kién canh tranh ngay cang khdc liét vé bi¢u phi va lai suit. Cude
dua ha 1ai sudt margin va phi giao dich Cac cong ty ching khodn nude ngodi.
dac biét tr Han Qude voi loi thé von gia ré va hd tro tir cong ty me san sang
cung cap lai suat margin rat thap chi khoang 6-8%/mam, ha giao dich nhu:
Mirae Asset, KIS, KBSV, ... Pinetree thim chi con mién phi giao dich tron doi.
Mai day cong ty chimg khoan dau nganh la SSI con tung ra goi margin ldi sudt

chi 9%/nam...

2. Cong tac cua HDQT trong nam 2019

Nghi quyét HDQT s6 06/2019/NQ/VES-HDQT, thuc hién thanh cong chao bian
¢O phiéu riéng 1¢ tang von Didu 1¢ cia Cong ty 1én 410 ty dong: Thue hién cic
thu tuc theo quy dinh cua phap luat dé duoe nhan Gidy phép dang ky hoat dong
kinh doanh do UBCK NN c¢ip mai vao ngay 15/10/2019;

Nghi quyél s6 07/2019/NQ/VES-HDQT thong qua vice lua chon Don vi ki¢m
toan AASCS (Cong ty TNHI dich vu tu van tai chinh k¢ toan va kiém toan phia

Nam) thuc hién kiém toan bao cao tai chinh va bao cao chi ticu an toan tai chinh
nam 2019;



Nghi quyét HDQT s6 08 /2019/NQ/VES-HDQT, thong qua hoat dong mua bin
chimg khoan OTC — Cong ty ¢6 phan Bat dong san Quang Anh véi Cong ty ¢H
phan Amber Capital;

Nghi quyét HDQT s§ 09/2019/NQ/VES-HDQT, thong qua Quyét dinh dau tu
Trai phiéu ciia Cong ty C6 phan Dau tu AFG Da Ning

Nghi quyét HDQT s& 10 /2019/NQ/VEFS-HDQT, thong qua Thong qua quyét
dinh dau tu trai phiéu cia CTy CP Bt Dong San Quang Anh

Nghi quyét HDQT s6 11 /2019/NQ/VES-HDQT, thong qua quyét dinh dau tu ¢o
phi¢u cua CTy CP Dau Tu Ngoc Thao

Nghi quyét HDQT s 12 /2019/NQ/VES-HDQT, thong qua dé nghi BIDV - CN
Nam Ky Khoi Nghia ky bao lanh thanh toan HD mua trang thi¢t bi véi Cong ty
TNHH MTV Vién Thong Qubc T¢ FPT

Nghi quyét HDQT s6 13 /2019/NQ/VES-HDQT, thong qua ky hop dong Dich
vu dai ly phat hanh trai phiu va Cung cip dich vu luu ky trai phi¢u doanh
nghiép vai Cong Ty C6 Phan ABG Tha Do

Nghi quyét HDQT sb 14 /2019/NQ/VFS-HDQT, thong qua mién nhi¢m
TBP.QTRR cta 6ng Phan Minh Duc, phé duyét Ban Tong Giam ddce ra QD bo
Nghi quyét HDQT s6 15 /2019/NQ/VES-HDQT. thong qua dé cur ong Tran Anh
'l'hﬁng phu trach Tiéu ban QTRR truc thuoe HDQT

Nghi quyét HDQT s6 16 /2019/NQ/VES-HDQT, thong qua thay doi Nguoi dimg
dau Chi Nhanh Ha Noi

Tiép tuc chi dao hoat dong ma rong mang lugi kinh doanh, da dang cic san
phfim Dich vu tai chinh, tap trung cho hoat dong Moi gidi va Tu doanh trén co
SO tang cudmg quan tri rai ro, bao dam an toan von. Dong thoi, quan tri hi¢u qua
chi phi hoat dong cong ty trong su6t nam 2019.

Bio cio két qui kinh doanh nam 2019:

Tong doanh thu: 48,591 ty dong, dat 98.1% so vai k¢ hoach nam 2019 va tang
21.4% so thuc hién nam 2018.

Tong chi phi: 37.229 ty dong. tang 9.8% so vai nam 2018, dong thoi tang 16.6%
s0 vai ké hoach chi phi dat ra nam 2019.

Loi nhuan trude thué: 11,285 ty dong, bang 64.04% so k& hoach 2018 va tang
87.1% so vai cung ky 2018. Trong do. loi nhudn da thue hién 11,917 ty dong va

[o1 nhuan chua thue hién am 632 tri¢u dong.
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[.o1 nhudn trude thue cua VES nam 2019 tang manh so vai cung ky nam 2018 do

nguon von cho hoat dong kinh doanh VFES ti¢p tuc duge tang tur vice Von dicu I¢ tang

Ién 410 ty dong vao dau Quy 4/2019.
II. Dinh huong hoat dong 2020
I. Co so dinh huong hoat dong kinh doanh nam 2020

N¢én kinh € vi mo va thi truong ching khoan the gioi noi chung va Vi¢t Nam noi riéng

s¢ ticp tuc doi mat voi nhimg rai ro va thuan loi sau:

Vé Rii ro:

Dich bénh virut nCoV 19 di¢n bicn phtic tap gay gian doan chudi cung (mg va
suy gidm kinh (¢ toan cau va Viét Nam. Thuc t¢ thi PMI Trung Quoc da giam tur

50 héi thang 1 xudng 35,7 trong 12/2020. Day la muc thap nhiat moi thoi dai cho

’

thay nén kinh t¢ 1on thir 2 thé gion dang co hep. Trong khi do PMI cua Vi¢t Nam
12/2020 cting xuong mare 49, San lugng giam voi toe do nhanh nhat trong hon 6

nam qua, sO luong don dat hang mai giam lan dau ticn ke wr thang 11/2015.

Chimg khoan My ¢6 dau hi¢u “bong bong™ va ¢o thé xuat hién nhimg phién
giam manh. K¢ tir thoi diém tao day trong cude khing hoang kinh té toan cau
2008 vai vice tao day cua chi s6 Down Jones khoang 6.627 di¢m thi chi 6 nay
da tang lién tuc 1ap dinh cao tai ngay 10/2/2020 vai mire 29.398 di¢m. tuong tmg
muc ting toi 343%. Tuy nhién, thuc té thoi gian gan diy chi sé nay da diéu

chinh va bi¢n dong rat manh tac dong tiéu cuc dén chimg khoan Viét Nam.

Khdi ngoai ban rong Trong bdi canh cac nha dau tu toan cau rit von cac tai san
rii ro dé tim noi tra an tai Vang, trai phi¢u My...thi dong von vao thi truong
chimg khodn chiu ap luc bi rat von dic bicét la cac quy ETFs. Thuc (& nhimg
thang dau nam da chimg kién gia vang lap dinh mai va loi suat trai phicu My
thip ky luc, trong khi khdi ngoai ban rong (i 3.700 ty dong ké tir ddu 12/2020.

Bau ctr Tong thong My Rat kho dodn ai s¢ la nguoi chién thang cung nhimg
quyét sach kinh t¢ ciia My sau do s& tac dong nén kinh (¢ toan cau. Khong loai
trir chimg khoan thé gioi s¢ co nhimg phién bién dong manh trong thoi gian bau

cu nhu nhimg gi da xay ra cach day 4 nam.

Cac cang thang dia chinh tri, chién tranh thuong mai ticp tuc ticm an nhing rui

Io.

Bén canh do, ciing sé xuat hi¢n nhing co hoi:

* Chinh phu cac nude dang lan luot tung ra cac goi kich thich kinh (¢, trudce ap lue
suy giam kinh (¢ toan cau. Trung Quoc, Thai Lan, Malaysia. Han Quoc...va mai

day nhat [a My khi Fed c¢ong bo giam 0,5 di¢m co ban 1ai suat du chua dén cude
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hop dinh ky. Chinh phu va NHNN dang dan nghi¢ng vé hudng noi long va kich
thich khi cong bo goi 280 nghin ty dong (giam 1ai suat cho vay va dau tu cong)
d¢ ho tr¢ nén kinh té. Dicu nay truc ticp va gian ticp tac dong dén thi truong

chimg khodan trong nudce dac biét la yéu t6 dong tién gia r¢ tham gia thi truong.

* [i¢p dinh EVFTA s¢ chinh thue hi¢u luc vao thang 7/2020 sau khoang gﬁn 10
nam qua rat nhi¢u thang traim va cac vong dam phan. Hiép dinh EVETA s¢ gitp
kim ngach xuat khau ctua Viét Nam sang EU tang thém khoang 20% vao nam
2020; 42.7% vao nam 2025 va 44,37% vao nam 2030 so voi khong ¢o Hicp
dinh. V& mat vi mo. EVETA gop phan lam GDP cua Viét Nam tang thém ¢ mirc
binh quan 2,18 - 3,25% (nam 2019 - 2023): 4,57 - 5,30% (nam 2024 - 2028) va
7.07 - 7.72% (nam 2029 - 2033). Trong do nhimg nganh huomg loi lon nhat la:

d¢t may, thuy san, do go...

* Dinh gia thi truong hap dan voi P/E binh quan khoang 13.x. Du vay nhicu ¢6
phi¢u von hoa lon dac bi¢t la VN30 kha cao nén du dia tang gia khong lon va

chiu ap luc dicu chinh.

= (au chuyén tang von va ndi room ngan hang van dang duoc quan tam. Trude ap
lue Basel 2 thi nhicu ngan hang da tién hanh tang von bang nhic¢u hinh thire khic
nhau nhu: CTG, MBB. SHB...Va ciing theo cam két EVETA thi s¢ ¢o 2 ngan
hang thuong mai ¢6 phan tu nhan ndi room ngoai 1én 49%. Dic¢u nay tao ra ciu
chuyén cho nhom ¢6 phiéu nganh ngan ngan hang tao song thu hut dong tién lom

vao thi truong,.

= Nam 2019, Viét Nam t¢p tuc duge T6 chuce cung cap chi s6 chimg khoan toan
cau FTSE Russell xép trong danh sach theo doi nang hang Ién thi truong maéi noi
thr cap. Theo gidi phan tich, day la dong thai tich cuc cho thay nhimg no luc
phat trién thi truong chimg khoan cta co quan quan ly da dugc ghi nhin va vice
nang hang s¢ chi con la van dé thoi gian.

2. Ké hoach kinh doanh nim 2020.
I'rén co so nhtmg nhan dinh trén, HDQT dinh hudng hoat dong kinh doanh nam
2020 nhu sau:

a) Chinh thice dua HE thong cong nghe thong tin mai bao gom h¢ thong Core hi¢n
dai hon cho giao dich chung khoan va phan cung d¢ twong thich véi HE thong
giao dich dang dugc nang cap cua cac So giao dich chimg khoan va Trung tam
luu ky, phuc vu yeu cau doi hoi ngay cang cao cua cic nha dau tu, khach hang
trong giao dich chimg khoan va quan ly, quan tri cua Cong ty:

b) Tiép tuc qua trinh mo rong hoat dong Cong ty (vE co cau to chie, nhan su ...):

Gy
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¢) Tap trung cung ¢o6 va nang cao h¢ thong Quan tri rui ro nham muce dich quan tri

ot nhat cac rui ro thi truong, bao toan nguon von cua Cong ty;

d) Day manh vi¢c kinh doanh nguon von cua Cong ty 101 da, hi¢u qua theo tinh

hinh thi truong;

¢) Da dang hoa cac san pham, trong tam phat tricn mang Dich vu tai chinh va Moi

g101 nham day manh thi phan cua Cong ty.

f) Chu trong cong tac dao tao, boi dudng nghi¢p vu cho CBNV, dam bao Cong ty
cO du CBNV dat tiéu chuan chuyén mon dé tham gia thi truong Chimg khoan

Phai sinh.
¢) Tim kiém va ndm bit co hoi dau tu Tu doanh chimg khodan cho Cong ty.
Vai tinh than do, HDQT kinh trinh Dai hoi thong qua cac hoat dong chinh sau:
i, Phat hanh riéng I¢ ¢o phan dé tang von dicu 1¢ Cong ty 1én 800 ty dong

ii. Phat hanh trai phi¢u 100 ty dong d¢ bo sung von luu dong cho hoat dong kinh

doanh nam 2020 cua Cong ty

iii. Xin didng ky Nghiép vu Bao lanh phat hanh chimg khoan c¢o von phap dinh la

165 ty dong

iv. Cac chi ti¢u chinh K¢ hoach kinh doanh nam 2020:

Tong doanh thu: 52,18 ty dong, tang 7% so vai thue hién nam 2019
Tong Chi phi: 42.43 ty dong, tang 13% so voi thue hién nam 2019
14 N Mk *
Lot nhuan sau thu¢: 7,799 ty dong, tang 16.06% so vai thue hién nam 2019 .
<

Irén day la Bao Cao hoat dong cua HDQT tai Dai hoi Dong ¢6 thuong nién nam
2020. HDQ'T rat mong nhan dugc cac y kicn va dong gop cua Quy vi Co dong dé cung

VIS tim dugc nhitng chinh sach va huong di hic¢u qua trong nam 2020.
Tran trong cam on Dai Hoi.

TM. Hoi dong quan tri
Chu tich
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