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GILIP SARTUP “QUYEN RII” NHA DAU TU

Dé ¢6 thé thuyét phyc cac nha déu tu déng | "két hén" véi minh,
theo Co-founder GoStream, cac startup cén ¢6 3 ch C: Chan thét,
Cudn hut va Con cai (k€ hoach thodi vén). Nhung déng thai, cac
startup cong phai tinh téo truéc hdp lyc tién bac, phdi nhé [a minh
goi vén dé déu tu ch khéng phdi dé tén tai, thém nguén lyc 3 phat
trién chi khéng phéi ban cong ty.

Anh Pham Liém - Co-founder kiém Giam déc ting trwéng ctia GoStream

-

Moéi day, GoStream vura nhan dugc 1 triéu USD  nghiép cua minh da nhan 200.000 USD
trong vong goi von Series A tir quy VinaCapital Ven-  tir vong hat gidng va dang sip hoan
tures. O vong goi vén hat gibng nim 2019 -  thanh vong goi von Series A véi sb tién
GoStream ciing dd thanh cong thu hat von tr  khoang 1 triéu USD. Thé nén, anh Pham
VinaCapital Ventures cing Zone Startups Viét Nam.  Liém - Co-founder kiém Giam ddc ting
Ciing trong budi pitching tai Techfesh 2020, co-  truéng cua GoStream da c6 nhiéu chia
founder Nghiém Tién Vién ciing tiét 16 ring: doanh  sé bd ich trong su kién goi vén do
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Babuki Consulting td chire. “Chung ta can dac biét
leu ¥, tién dau te la dé “phat trién”
“ton tai” va can phdn biét ro kéu goi dau tw
(fundraising) va ban cong ty (exit). Poi véi viéc tim
nha dau tw phit hop, cdc nha sdng ldp tieng goi von
thanh céng déu nhdn dinh ddy la mét qud trinh ldu
dai, kéo dai hang nam va founder can tim hiéu ki vé
cdc nha dau tw trude khi quyét dinh. Véi startup, viée
hiéu ré minh dang & giai doan nao va cé nhitng quy
nao phit hop ¢ ting giai doan rdt quan trong”, anh
Pham Liém nhan manh. Dé gitp chiing ta c6 mot tam
nhin toan canh vé thi trudng vén startup, anh Pham
Liém da chia qua trinh goi v6n cua cac cong ty khoi
nghiép ra 1am 3 giai doan: vong hat gidng, giai doan
dau - Series A va giai doan sau - Series B va C...

Vé vong hat giéng - seed round

Sau khi c6 san phdm mau - prototype hoic di ban
duoc vai don hang, néu can thém vén dé ting tdc,
céc startup s& tién hanh goi von seed round. Céc nha
dau tu tham gia vong nay c6 thé 1a nha dau tu thién
than, quy dau tu mao hiém nho - micro VCs va quy
tang tdc - Accelerator.

Trong vong nay, néu chi goi von tir “nha dau tu
thién than” thi c6 thé goi vn vong thién than, thuong
c6 gia tri tir 50.000-1,5 tridu USD. Cac quy dau tu

. khong phdi dé

ma céc startup Viét Nam c6 thé can
nhic: CyberAgent Ventures, Zone Start-
ups Vietnam, DO Ventures, 500 Start-
ups Vietnam, Next 100.

“Luu y la doanh nghiép nén co
doanh thu va lwong ngwoi ding nhat
dinh tricdc khi goi von, khéng nén cé goi
vén that nhiéu tir nhiéu thién than; vi
qud nhiéu nha dau tw sé anh huwéng xdu
dén chuyén quan Iy doanh nghiép”, anh
Pham Liém néu quan diém.

Giai doan ban déu - Series A

Khi doanh thu va khéach hang da dat
mot lugng cu thé 6n dinh nhét dinh,
cong ty bat ddu mo rong hodc ting
truéng nhanh, startup can von nhiéu thi
s& tién hanh goi vbn Series A. Pdi véi
cac startup, dy la giai doan khong dé
dé dén dugc. Nguyén do la rt nhiéu
startup da phai dong ctra hoac bd cudc
trude do, vi du: & My, trung binh chi
10% startup dén dugc vong nay.

Thudng trong giai doan nhu thé nay,
cac startup s& goi von Series A, d6i khi
Series B cling dugc tinh vao. Cac nha

E KY K'ET PAU TU

Y VINACAPITAL VENTURES

NGHE GOSTREAM
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GoStream vira nhan 1 triéu USD tién dau tw tir VinaCapital Ventures & Series A
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2. Lam sao anh dy chon minh?

3 bi quyét quyén rii nha dau tw tir kinh nghiém ctia anh Pham Liém

dau tu chu yéu trong Series A 1a cac Venture Capitalist
16n (Quy VCs), thinh thoang c6 Angels vao cing dau
tu. Gid tri vong dau tu ndy thuong tir 2-10 triéu USD,
thoi gian goi von c6 thé kéo dai dén 6 thang. Cac quy
dau tu ma cac startup Viét thuong hay hoi thim:
VinaCapital Ventures, Wavemaker, Sequoia...

Luu y quan trong: cac founder/ban 1anh dao can
chuan bi mé hinh kinh doanh 3 rang, cac ké hoach
kinh doanh hodc chién luwoc phat trién cu thé dé
thuyét phuc cac VCs. Nhé 1a chiing ta phai nim rd
céc s6 liéu tai chinh, vi vong nay cac VCs di bat dau
dinh gié dua trén cac sb 1iéu tai chinh nhu doanh thu,
EBITDA, dong tién.

Giai doan sau - Series B, C...

Pay 1a giai doan goi vén danh cho doanh nghiép
dang tang toc, mudn chiém linh thi truong va gianh
thi phan 16n. Lic ndy, cic chi s tai chinh va hi¢u
qua kinh doanh ctia doanh nghiép da ro rang. Thuong
gia tri vong goi von nay khoang trén 10 triéu USD.
Céc nha dau tu c6 thé tham gia vong nay 1a VCs va
Private Equity (PE), nhu Jungle Ventures, Monk’s
Hill Ventures, Insignia Ventures Partners...

Lam sao dé thanh cong quyén rii va giir minh
trude cac nha diu tw mao hiém?

Trong tit ca, quy dau tu mao hiém chinh 1a thir c6
rat nhidu va thii vi nhét trong thi truong khai nghiép.
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Va déy 1a d6i twong chinh ma anh Pham
Liém mubn dé cap dén trong bai chia sé
cua minh, bdi GoStream vira méi lam
viéc xong voi 1 quy dau tu mao hiém -
VinCapital Ventures.

Vay, thé nao 1a mot quy dau tu mao
hiém? Quy dau tu mao hiém 1a cac quy
dau tu quan 1y tién cta cac nha dau tu.
Ho thuong di tim kiém c6 phan tu nhan
trong cac cong ty startup hodc cac
doanh nghiép vira va nhé c6 tiém nang
ting truong manh, dong thoi cé hd so
rui ro 1én/lgi nhuan cao, dya trén quy
mo, tai san cua cong ty va giai doan
phat trién san pham.

Khi khong thé tiép can dugc véi thi
truong von, vay tir ngan hang hay bat ky
cong cu ng vay khac, thi quy dau tw mao
hiém 14 ngudn vén duy nhit ma céac
doanh nghiép - dac biét 1a startup, co thé
khai thac. N6i mot cach khac, quy dau
tu mao hiém 14 khong thé thiéu ddi véi
céc startup dé c6 thé phat trién va mo
rong doanh nghi€p cua minh.

“Déi véi nha dau tw: ding nhw tén
goi cua no, ddy thuong duoc coi la quy
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ddu tw riii ro cao vuot qud tiéu chudn so véi cdc
khodn vay ngan hang hodc thi truong von. Vi nhitng
startup ho ddu tw la nhitng céng ty hoan toan mdi,
néu doi tac that bai, cdc quy dau tw mao hiém sé
madt rdt nhiéu tién. Tuy nhién, néu cdc startup mang
lai du loi nhudn dé dwoc niém yét trén thi truong
chitng khodn hodc ¢6 thé bdn cé phiéu, ho ciing sé
nhén vé loi tire dau tw cao.

Poi véi startup: cdc nha dau tw ciia quy ddu tw
mao hiém sé nhdn dwoc von chii s& hiru trong cong
ty ma ho rét vén vao, do dé, ho c¢é quyén quan trong
trong viéc thiee hién cdc quyét dinh cia cong ty.
Piéu nay déi khi gdy tam Iy e ngai cho cdc cong ty
startup khi kéu goi dau tw”, anh Pham Liém néu
quan diém.

Ciing theo Co-founder cua GoStream, thi “goi
vbn 1a cude hon phdi gitta quy dau tu va startup, nén
c4 hai bén can phai can than chon ban doi cho phu
hop”. Vay lam sao dé anh 4y - quy dau tu chon
minh? Véi mdi vong dau tu khac nhau, nha dau tu
déu c6 tidu chi danh gia riéng, nhung diém chung
ma startup can ¢, theo anh Liém, 1 3 chit C: “Chan
that”, “Cudn hut” va “Con cai”.

“Chéan that” dong nghia véi rd rang - minh
bach. Startup phai cung cap thong tin rd rang, minh
bach vé hoat dong cua cong ty trong quéa khir ciing
nhu nhitng s6 liéu hién tai vé luong khach hang,
doanh thu trung binh moi thang/ mdi nam, loi nhudn
truge va sau thué, tiém nang thi truong, ddi tha canh
tranh, bi quyét cong ngh¢, thi phan gianh duoc....

“Cudn hit” tic team founder gdm nhing con
nguoi day tiém ning nhu thé nao va ké hoach tuong
lai cua startup hap dan ra sao. Cac quy c6 thé nhin
va xem dugc thanh tich - kinh nghiém khoi nghiép
cua ddi ngli, sy hai hoa gitra by phan cong nghé -
kinh doanh, sy hoa hop gilta cac thanh vién trong
team sang lap va lanh dao... Ké hoach tuong lai 1a
con dudng phat trién cua san pham, ké hoach kinh
doanh trung va dai han, tiém ning cia thi truong
trong va ngoai nudc, toc do ting truong cia khach
hang - doanh thu - lgi nhuan...
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“Con cai” ndom na chinh la co hoi
thoai vén cua quy dau tu va nha dau tu
nhu thé nao? Ty 1¢ thong thudng ma céac
quy dau tw mao hiém khi mudn thoai von
sau 3-5 nam: sd tién ban dau phai ting
1én 5-10 1an. Thé nén, it nhit ban phai
cho d6i tac quy thay dugc tuong lai do.

Vé “thu tuc két hon”: bao gém 5 budc
1a pitch - thuyét trinh, Term Sheet, Due
Diligence - Qua trinh tham tra, Share
Subscription Agreement (SSA), Share-
holder Agreement (SHA).

Term Sheet nghia 1a Ban diéu khoan
dau tu. Noi dung chinh cta 1 ban Term
Sheet thuong gdm: sb tién, cach giai
ngan, ) lugng cd phén s& hitu, diéu kién
thoat von.

SSA c6 nghia 14 Thoa thuan dang ky
c6 phan, thuong duoc ky két giita cong
ty va nha dau tu, ndi vé viéc nha dau tu
s& mua c6 phan tir cong ty. Trong SSA
nay, cac diéu khoan quan trong 13 vé s
lugng ¢6 phan s& mua, gia mua, thoi han
thanh toan, diéu kién dé mua, diéu kién
hoan thanh giao dich.

SHA c6 nghia 1a Thoa thuan co dong,
thuong duoc ky gitra C6 dong phd thong
clia cong ty hodc C6 dong sé hiru von 16n
ctia cong ty v4i nha dau tu. Trong SHA,
cac diéu khoan quan trong 1a vé quyén loi
wu dii hon cua nha dau tu so v&i Luat
Doanh nghiép khi tro thanh C6 dong cua
cong ty.

Startup can thué tu van c6 uy tin vé
dau tu dé bao vé quyén loi cua
founder/cong ty, vi du nhu thué 1 trong
big 4: KPMG, Deloitte, E&Y, PWC./.
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