KH®I NGHIEP BOI MG SANG TAO

Gostream

KINHNGHIEM GOI VON THANH CONG

Bo6 ba Qtream (ttr tréi sang): Pham Ngoe Duy Liém (CGO)

““Nguyén Trong Hoan (CTO) va Nghiém Tién Vién (CEQ)

V ao thang 6/2019, GoStream tham
gia vuon vom Zone Startup. Zone Startups
Viét Nam la chuong trinh hop tac clia Tap
doan Ryerson Futures (Canada), dv an
Zone Startups toan cau vi cac doi tac tai
Viét Nam gom UniBrands, VinaCapital va
cac nha dau tv doc lap. Trong khudn kho
hop tac, Zone startups da ho tro GoStream
vé khong gian lam viéc & thanh phd Ho
Chi Minh trong thoi gian 6 thang, dong
thdi da ho tro hoan thién mé hinh kinh
doanh va ho so gidy to dé chuén bi cho
qua trinh goi von. T¢i thang 8/2019,
GoStream vé co ban hoan thanh qua trinh
tim hiéu 1an nhau va quyét dinh s& hop tac
lau dai hon thdng qua viéc Zone Startups

sé dau tw vao GoStream. Tuy nhién, mic dinh gia cong
ty ban dau ctia GoStream lic d6 chuwa dugc thdng nhat.
Do GoStream da co lai - diéu ma it start-up lam duoc
trong nhi*ng giai doan dau - dong thoi dang tang truéng
t6t theo tirng thang, nén GoStream tin rang dinh gia
cong ty phai gdp 3 lan miéc ma Zone Startups dua ra.
Cung lic nay, GoStream dat gidi Nhat Cudc thi Khoi
nghiép doi m¢i sang tao Nghé An ndm 2019. Qua cudc
thi nay, GoStream da hoc duoc rat nhiéu kinh nghiém
tlr cac start-up khéc cting nhu s huéng dan clia cac
chuyén gia. Nh¢ d6, GoStream dé c6 dugc vi thé tot
hon trén ban dam phan va dat dwgc mic dinh gia nhw
ki vong, d6 la 5 trieu USD. Cudi thang 9/2019,
GoStream va Zone Startups da chinh thirc ki két thoa
thuan dau tw. Nho c6 so tién dau tw, GoStream c6 cac
chién lwgc dé dwa GoStream ti€p can nhiéu hon nira véi
thi tredng nwdc ngoai, trede mét 1a cac nude co nén van
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héa twong dong nhu Thai Lan, Indonesia
va Trung Quac.

Nam 2021 mé ra nhiéu co hdi va thach
thirc méi do6i véi GoStream. Cong ty dat
muc tiéu 1én, do la phai chinh phuc thi
tredng nwdc ngoai, dac biét la thi trwong
kho tinh nhw My va chau Au. Va dé 1am
dwgc diéu nay, GoStream ciing nhin lai
nhi*tng diéu kién, nguon luc ctia minh hién
tai nhuw thé nao. Ngay 15/1/2021, Cong ty
C0 phan Cong nghé GoStream da dat thda
thuan dau tv 1 trieu USD tlr VinaCapital
Ventures dé ti€p tuc md réng quy mo kinh
doanh. Viéc hgp tac voi VinaCapital Ven-
tures gilp GoStream mé rong quy mo va
déng gop vai tro 1on vao qua trinh chuyén
doi sb clia Viét Nam. Nha dau tw hoan toan
tin twdng vao doi ng cling nhu dinh huéng
clia cong ty. Do d6, nha dau tw khong tham
gia sau vao qua trinh diéu hanh. Team
Founder van thuc hién theo k& hoach tir
truéc do da thong nhat véi nha dau tu.
GoStream cling thuwong xuyén cap nhét tinh
hinh va nhan nhi*tng y kién dong gép ti phia
nha dau tw dé dua ra hwdng di phu hop.

Chia sé kinh nghiém trong van dé tiép
can va goi vén, Nghiém Tién Vién - CEO
clia Gostream cho biét: “Cac start-up can
dic biét lvu y, tién dau tv 1a dé PHAT
TRIEN, khong phai dé TON TAI va can
phan biét rd keu goi dau tu (fundraising) va
ban cong ty (exit). D6i voi viéc tim nha dau
tw phu hop, cac nha sang lap tirng goi von
thanh cdng déu nhan dinh day la mét qua
trinh lau dai, kéo dai hang nam va founder
can tim hiéu ki vé cac nha dau tu trudc khi
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quyét dinh. Vi start-up, viéc hiéu rd minh dang & giai
doan nao va cé nhirng quy nao phu hgp & tirng giai doan
rat quan trong.

V& vong hat giong - seed round: Sau khi c6 san pham
mau - prototype hodc d4 ban dwoc vai don hang, néu can
thém von dé tang toc, cac start-up sé tién hanh goi von
seed round. Cac nha dau tu tham gia vong nay co thé la
nha dau tw thién than, quy dau t mao hiém nho - micro
VCs va quy tang toc - Accelerator. Trong vong nay, néu
chi goi von tlr “nha dau tw thién than” thi c6 thé goi von
vong thién than, thudng co gia tri tr 50.000 USD dén
1,5 triéu USD. Cac quy dau tu ma céc start-up Viét Nam
c6 thé can nhic: CyberAgent Ventures, Zone Startups
Vietnam, DO Ventures, 500 Startups Vietnam, Next 100.
Lwu y la doanh nghiép nén cé doanh thu va lugng nguoi
dung nhat dinh truéc khi goi von, khdng nén ¢d goi von
that nhiéu tir nhiéu thién than, vi qua nhiéu nha dau tw
sé anh hudng xau dén chuyén quan ly doanh nghiép.

Giai doan ban dau - Series A: Khi doanh thu va
khach hang da dat mot lwvgng cu thé 6n dinh nhét dinh,
cohg ty bat dau mé réng hoac tang truéng nhanh, start-
up can von nhiéu thi sé tién hanh goi von Series A. Doi
v0i céc start-up, day |a giai doan khdng d&dé dén duorc.
Nguyén do la rat nhiéu start-up da phai déng ctra hoac
bo cudc trudce do, vi du: & MY, trung binh chi 10% start-
up dén dwoc vong nay. Thuong trong giai doan nhu thé
nay, cac start-up sé goi von Series A, doi khi Series B
cling duoc tinh vao. Cac nha dau tu chd yéu trong Series
Ala cac Venture Capitalist 16n (Qly VCs), thinh thodng
c6 Angels vao cung dau tw. Gia tri vong dau tv nay
thuong tir 2 triéu USD - 10 triéu USD, thoi gian goi von
c6 thé kéo dai dén 6 thang. CAc quy dAu tw ma cAc start-
up Viét thuong hay hoi tham: VinaCapital Ventures,
Wavemaker, Sequoia... Lwu y quan trong: cac
founder/ban lanh dao can chuan bi mo hinh kinh doanh
rd rang, cac ké hoach kinh doanh hoac chién lugc phat
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trién cu thé dé thuyét phuc cac VCs. Nhé 1a
ching ta phai ndm rd cac s6 liéu tai chinh,
Vi vong nay cac VCs da bat dau dinh gié dua
trén cac so liéu tai chinh nhw doanh thu,
EBITDA, dong tién.

Giai doan sau - Series B, C...: Bay la giai
doan goi von danh cho doanh nghiép dang
tang toc, mudn chiém [inh thi treong va gianh
thi phan I6n. Ldc ndy, cac chi s6 tai chinh va
hiéu qua kinh doanh ctia doanh nghiép dé ro
rang. Thuong gid tri vong goi von nay
khoang trén 10 triéu USD. Cac nha dau tw co
thé tham gia vong nay la \VCs va Private Eq-
uity (PE), nhw Jungle Ventures, Monk’s Hill
\entures, Insignia Ventures Partners... Khi
khong thé tiép can duoc vai thi treong von,
vay tlr ngan hang hay bét ky cong cu ng vay
khéc, thi quy dau tw mao hiém la ngudn vén
duy nhat ma cac doanh nghiép - dac biét la
start-up, c6 thé khai thac. N6i mot cach khéc,
quy dau tv mao hiém la khdng thé thiéu doi
V@i cac start-up dé co thé phat trién va md
réng doanh nghiép ctia minh.

DAGi v6i nha dau tu: dang nhu tén goi clia
né, day thuong duoc coi la quy dau tw rdi ro
cao Vot qua tiéu chuén so vai cac khoan
vay ngan hang hodc thi trudng vén. Vi
nhi*ng start-up ho dau tu la nhitng cong ty
hoan toan méi, néu ddi tac that bai, cac quy
dau tv mao hiém sé mat rat nhiéu tién. Tuy
nhién, néu cac start-up mang lai dd loi
nhuan dé dugc niém yét trén thi truong
chirng khoan hodc c6 thé ban c6 phiéu, ho
cling sé nhan vé loi tirc dau tv cao.

Doi v6i start-up: cac nha dau tu clia quy
dau tv mao hiém sé nhan dwoc von chl s&
hiru trong cong ty ma ho rét von vao, do do
ho c6 quyén quan trong trong viéc thuc hién
céc quyét dinh clia cong ty. Diéu nay ddi khi
gay tam ly e ngai cho cac cong ty start-up
khi kéu goi dau tu.

Goi von la cudc hon phdi gitta quy dau
tr va start-up, nén ca hai bén can phai can
than chon ban doi cho phu hgp. Vay lam sao
dé anh &y - quy dau tw chon minh? V&i moi
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vong dau tw khac nhau, nha dau tv déu c6 tiéu chi danh
gia riéng, nhing diém chung ma start-up cén ¢, theo toi,
1a 3 chi¥ C: “Chan that”, “Cubn hut” va “Con cai”. “Chan
that” dong nghia véi rd rang - minh bach. Start-up phai
cung cap thdng tin rd rang, minh bach vé hoat déng clia
cong ty trong qua khtt cling nhu nhitng s6 liéu hién tai
vé lvong khéch hang, doanh thu trung binh mbi
thang/moi ndm, loi nhuén trude va sau thué, tiém nang
thi truong, doi tha canh tranh, bi quyét cong nghé, thi
phan gianh dugc... “Cubn hat” tic team founder gdm
nhirng con nguai day tiem nang nhu thé nao va ké hoach
twong lai clia start-up hap dan ra sao. Cac quy cd thé nhin
va xem duoc thanh tich - kinh nghiém khéi nghiép clia
ddi ng, su hai hoa gitra bd phan cong nghé - kinh doanh,
st hoa hop gilta cac thanh vién trong team sang lap va
lanh dao... K& hoach twrong lai 1a con duong phat trién
clia san pham, ké hoach kinh doanh trung va dai han,
tiém nang cua thi tredng trong va ngoai nwéc, toc do tang
trudng clia khach hang - doanh thu - lgi nhuan... “Con
cai” ném na chinh la co hoi thoai von clia quy dau tv va
nha dau tv nhu thé nao? Ty Ié thong thudng ma cac quy
dau tv mao hiém khi muén thoai von sau 3-5 ndm: s6
tién ban dau phai tang 1én 5-10 lan. Thé nén, it nhat cac
start-up phai cho déi tac quy thdy dugc tvong lai do.

Ve “thd tuc két hon™: bao gom 5 buéc la pitch -
thuyét trinh, Term Sheet, Due Diligence - Qué trinh tham
tra, Share Subscription Agreement (SSA), Shareholder
Agreement (SHA). Term Sheet nghia la Ban diéu khoan
dau tw. Noi dung chinh clia mot ban Term Sheet thudng
gom: so tién, cach gidi ngan, s6 lvong co phan so hitu,
diéu kién thoat von. SSA c6 nghta la Théa thuan dang
ky cd phan, thwong duoc ky két gitta cong ty va nha dau
tw, n6i Ve viéc nha dau tv s& mua c6 phan tlr cong ty.
Trong SSA nay, cac diéu khoan quan trong la vé s6
Ivong cO phan sé mua, gia mua, thei han thanh toan, diéu
kién dé mua, diéu kién hoan thanh giao dich. SHA c6
nghia la Thda thuan c6 dong, thuong duoc ky gitta Co
doéng pho thong clia cong ty hodc Co dong s& hiru von
Ién clia cong ty vGi nha dau tv. Trong SHA, cac diéu
khoan quan trong la vé quyén lgi wu dai hon clia nha dau
twr so voi Luat Doanh nghiép khi tré thanh Co dong clia
cOng ty. Start-up can thué tw van cé uy tin vé dau tu dé
bao vé quyeén lgi clia founder/cong ty, vi du nhw thué 1
trong big 4: KPMG, Deloitte, E&Y, PWC”./.
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